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OLYMPIC Q$£P PODIUM 



A Pole Vault Strike, a Lewis Gold Rush 

The world's best pole vaulters went on strike Monday at ihe 
Games, and Carl Lewis, above, said it was “the most difficult 
day of track and field" he'd ever had. But that didn't keep him 
j from becoming Lhe first Olympian long jumper to win back* 
4^0-back gold medals, while teammate Roger Kingdom, who 
just missed a world record, became the first man in 28 years to 
win a second straight gold in the 110-meter hurdles. Then 
Paul Ereug, a Kenyan newcomer to the men's 800 meters, 
beat two former Olympic champions, Joacjuim Cruz of Brazil 
and Said Aouita of Morocco, and the vaulters and angry 
officials settled their differences, temporarily. 

It Was Like Old Times Again, if Briefly 

Pietro Metrnea of Italy, the 1980 Olympic champion in the 
200- meter dash and the world record-holder, made history by 
becoming the first runner to compete in five Games. He 
finished fourth in his first-round heat, good enough to reach 
the second round, called it a “proud moment" then retired 
from competition. ‘‘I was a little emoiionaL" said Mennea, 
36. “I'm the grandfather of these people.” 

Big Game in Munich Is Set for a Replay 

Puerto Rico, expected to give the United States a tough game 
in the basketball quarterfinals, ran into a “pretty tough" 
defense and was routed. And the Soviet Union beat Brazil on 
a last-second, three-point shot That set up a semifinal game 
Wednesday that will be the first in 16 years between the 
united States and the Soviet Union. It's the first since that 
angrijv disputed 1972 final in Munich, the only U.S. loss in 
Olympic basketball competition. 

5&aybe He iSsfcfcered Instead of Jabbing 

Richard Pittman. marathon runner, night club manager, car 
cleaner, singer, comic, and stepson of the Cook Islands' prime 
minister. Pupuke Robati: “I should have been a lover not a 
boxer. Bui in the ring I’m an animal. Have you seen me in the 
nns? You better see roe" It's too late. Pittman lost his 
featherweight match Monday to Jacov Shmuel of Israel IHT 
Olympic report. Pages 21 and 22. 
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Alt UN , Reagan 
Chemical Arms Talks 



By Julie Johnson 

.VVk Turk Tiff «r Seme* 

UNITED NATIONS, New 
V'.'fk — President Ronald Reagan, 
■ii'ivering a farewell speech, called 
*\- 3 day for an international con- 
j'-ence” !'■ reinforce the existing 
«\>bal ban on chemical and biolog- 
ical weapons and improve adher- 
ence to it. 

Mr. Reagan, condemning the use 
«if poi$nn gas as an “ominous t er- 
ror" and a ‘‘honor.'’ declared that 
the use of chemical warfare by Iran 
and Iraq had jeopardized ihe “mor- 
al and legal’ strictures that have 
held these weapons in check since 
World War l" 

Addressing a crowded, polite 
UN General Assembly chamber. 
Mr. Reagan said: “It is incumbent 
upon aD civilized nations to ban. 
•~r x and for all and on a verifiable 
global basis, the_u.se of chemi- 
cal and gas warfare" 

The United States manufactures 


Kiosk 

Ozal to Remain 
Despite Vote 

ANKARA (KYT) — al- 
though be suffered a dear de- 
feat in a national referendum 
Sunday. Prime Minister Tur- 
gut Ozal said Monday that he 
was sufficiently satisfied with 
the results to withdraw an ear- 
lier threat to resign- 
“We will be in power for 
four more years." Mr. Ozal 
said in a speech on the state- 
conirolled television network. 
“The resutt is quite satisfac- 
tory for us." 

General News 

A foe of Solidarity has been 
designated as Poland’s new 
prime minister. Page 6. 

Arts/teHur® 

Karl Lagerfeld at 50 rerp.jns a 
professional dileu amt. Suz> 
Menkes reports. Page Id. 

Business / Finance 
The EC and Hungary signed 
oc ambitious 10-year trade 
a gr eement. Page 15. 

Special Reports 

Nordic financial institutions 
form cross-border alliances to 
meet the challenge of the Eu. 
ropean Community s single 
i) market Pages 11-13. 
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poison gas but has not used it since 
the signing in 1925 of a Geneva 
protocol that bans its use. The Rea- 
gan administration is seeking to 
bait the recent use of chemical and 
biological weapons, notably in the 
Iran-Traq war and more recently its 
alleged use by Iraq against Kurdish 
guerrillas. 

An administration official said 
1 12 of 159 countries worldwide had 
signed the Geneva accord. 

“I cal] upon the signatories to 
that protocol as well as other con- 
cerned states, to convene a confer- 
ence to consider actions that tve 
can lake together to reverse the 
serious erosion of this treaty," Mr. 
Reagan said. 

While administration officials 
and U.S. diplomats publicly re- 
mained vague on conference de- 
tails, it was known one proposal for 
discussion at such a meeting would 
be a requirement that all signato- 
ries to any chemical weapons ban 
be willing to allow international 
investigators into regions where the 
use of poison gas was suspected. 

Earlier this month the Reagan 
a dminis tration accused Iraq of us- 
ing poison gas against Kurds in its 
northern regions and condemned 
such action as “abhorrent and un- 
justifiable." Afterward, the United 
States, Britain, West Germany and 
Japan asked the UN secretary-gen- 
eral Javier Perez de CueOar. to 
send an investigative team to 
to look for evidence of chemii 
warfare. 

Iraq, which has denied lhe U.S. 
accusation, refused any entry into 
the area by international investiga- 
tors. 

In describing the conference, the 
only new initiative advanced in Mr. 
Reagan's speech Monday, the 
White House said it would encour- 
age every country to sagjt the 1925 

See SOVIET, Page 6 


Gashes 

Enliven 

Debate 

Bush Exchanges 
Angry Charges 
With Dukakis 


By EJ. Dionne Jr. 

,Vw York Times Senice 

WASHINGTON — Vice Presi- 
dent George Bush and Michael S. 
Dukakis clashed sharply and at 
times angrily in their first debate, 
with Mr. Dukakis relentlessly 
pressing the Iran-contra affair and 
drug policy and Mr. Bush criticiz- 
ing Mr. Dukakis's stands on the 
death penalty and taxes. 

The vice president argued re- 
peatedly that the Massachusetts 
governor lacked his own experi- 

On Pages 

How a small group of Michi- 
gan voters shifted to Bush. 

Bush dariffes his stance on 
penalties for illegal abortions. 


having 

judgment that was shaped by failed 
liberal policies. 

Mr. Dukakis, on the other hand, 
attacked Mr. Bush as lhe inheritor 
of an administration that was un- 
caring on social issues and said 
that, while Mr. Bush bad a long 
resume of government service, he 
had demonstrated flawed judg- 
ment in the Iran-contra affair, in 
dealings with Panama’s military 
leader and in other issues ranging 
from health care to defense policy. 

It was the first of wc debates 
scheduled for the general election 
camp ai g n At several points in the 
nationally televised 90-niinute en- 
counter Sunday, which took place 
at Wait Chapel on the campus of 
Wake Forest University in Win- 
ston-Salem, North Carolina, the 
nominees offered a clear picture of 
their disagreements on issues and 
values. 

For instance, whereas Mr. Bush 
passionately defended “the sancti- 
ty of life,” Mir. Dukakis said the 
vice president would “brand a 
woman a criminal" for choosing 
abortion. 

Mr. Dukakis set the tone for his 
approach to the debate by going on 
the attack within three minutes of 
its start. 

He did so by criticizing the Rea- 
gan administration's dealings with 
General Manuel Antonio Noriega, 
the Panamanian ruler, who has 
been indicted by two federal grand 
juries in Florida on charges related 
to drug trafficking. 

“I want to be a president of the 
United Slates who makes sure that 
we never again do business with a 
drug-running Panamanian dicta- 

See DEBATE, Page 6 




AndWillLose 
Olympic Gold 


By Michael Janofsky 

New York Times Service 

SEOUL — Ben Johnson of Can- 
ada, the Olympic 100-meter cham- 
pion and the so-called world's fast- 
est human for more than a year, has 
tested positive for using an anabo- 
lic steroid during his performance 
in the Olympics. 

Johnson, whose stunning time in 
the race, 9.79 seconds, lowered his 
own world record, failed a drug test 
administered after his victory Sat- 
urday and wQl be stripped of bis 
gold medal 

He will be the seventh and, by 
far, the most prominent athlete in 
the Games to fail a drug test and 
the first Olympic track-and-field 
champion to lose a gold medaL In 
the 1984 Los Angeles Games, 
Martti Vainio lost ms silver medal 
when he tested positive for using 
steroids. 

Johnson's gold medal was also 
the only one won in the Games by 
Canada. 

Carl Lewis, who finished second 
in the 100-meter final in the Ameri- 
can record time of 9.92 seconds, 
will be elevated to the winner's po- 
sition, with . Linford Christie of 
Britain moving to second. 

The positive result, for a sob- 
stance called stanozoiol which is 
structurally similar to the male hor- 
mone testosterone, was announced 
on Tuesday by officials of the In- 
ternational Olympic Committee. 

The IOC learned of the test re- 
sults Monday, two days after a sec- 



Wiyqc ScarbcnvKnucn-UPl 

George Bush and Michael S. Dukakis before the debate in Winston-Salem, North Carolina. 

Round 1 : No Blunders by Either Side 


Bv David S. Broder 

l\'askin°ier; Post Semen 

WINSTON-SALEM. North 
Carolina — Governor Michael S. 
Dukakis kept the presidential race 
alive and in doubt on Sunday night 
by showing a huge presidential de- 
bale audience that he could deflect 
Vice President George Bush’s ef- 
forts to place him outside the main- 
stream and could present himself 
as a man with Lhe composure and 
character to till the presidency. 

Neither candidate was embar- 
rassed by a major gaffe in the first 
of two televised debates. But the 
Democratic governor of Massachu- 
setts. who entered the battle a step 
behind the Republican rice presi- 
dent in most public-opinion polls, 
gave millions who knew little about 
him several reasons to take his can- 
didacy seriously. 


Mr. Dukakis showed himself to 
be a man of liberal views on ques- 
tions from abortion to housing to 
national defense. Bui Ins dlsri- 

~ news' analyse" ~ 

plined demeanor and his coherent 
answers appeared to frustrate Mr. 
Bush's efforts to wall Mr. Dukakis 
off from consideration by the mid- 
dle-ground voters who have been 
bavinga hard time making up their 
minds about the race. 

Showing the effects of intensive 
coaching, both men negotiated the 
23 questions and the huge pressures 
of the event without a major blun- 
der. But the few verbal gaffes came 
from Mr, Bush, and it was Mr. 
Bush who occasionally rushed his 
words and forced his voice into the 
upper register. 


[Tie pa 
early 


set early when Mr. Bush took a 
question on the cause of the drug 
epidemic and turned it into an oc- 
casion for criticizing liberal ideo- 
logues who he said had argued for 
decriminalization of narcotics. 

He aimed, as he has in almost all 
of his early campaigning, to solidi- 
fy the conservative base that Presi- 
dent Ronald Reagan constructed in 
two winning campaigns and to 
make it harder for Reagan Demo- 
crats to vote for a liberal like Mr. 
Dukakis. 

Mr. Dukakis took the rebuttal to 
the same question and turned it 
into a lecture on the importance of 
leadership, tagging Mr. Bush and 
(by implication) Mr. Reagan as 
failures because of their past rela- 
tionship with the de facto Panama- 


nian leader. General Manuel Anto- 
nio Noriega. 

They argued the point several 
more times, bat each time it was 
Mr. Bosh who was put in the posi- 
tion of explaining himself while 
Mr. Dukakis gave his sennonettes 
on leadership. 

That pattern marked a major 
step for the governor in reclaiming 
the initiative in a campaign that 
Mr. Bush had dominated from the 
week of the Republican convention 
in August until the middle of this 
month. 

In that period, Mr. Bash pinned 
Mr. Dukakis down with a battery 
of charges about ins record as gov- 
ernor, notably the veto of a Pie ' 
of Allegiance biB, a prison f 

See ASSESS, Page 6 


Ben Johnson 
foe in the 

ond sample of Johnson's urine and 
confirmed what the initial sample 
had showed. 

The results were first confirmed 
by Dr. Gustavo Tuccine, a member 
of the IOC medical commission, 
which met Monday to review the 
tests. The commission met again on 
Tuesday morning and recommend- 
ed to the IOC executive board that 
the tests be declared valid and that 
Johnson’s medal be removed. 

Substances like stanazoloi are 
taken by athletes to increase mus- 
cle mass, which in him enhances 
performance. T5e test results do 
not indicate how long an athlete 
might have been using them, only 
that traces of the drug have been 
found in his system. 

In the Olympics, and most other 
international and national events, 
medals winners and other finishers 
at random are required to give a 
mine sample after- their events. 
Two samples are taken. If the first 
is positive, the second is tested. If 
the results are the same, the athlete, 
his coach and the appropriate offi- 
cials are notified 

The IOC has banned more than 
100 substances that have been 
found to enhance the performance 
of an athlete. 

The test results seem to vindicate 
Lewis, who said last year after 
Johnson had defeated him at the 
work! track and field champion- 
ships in Rome with a world record 
time of 9.83 seconds that “some 
athletes in this meet” had used per- 
formance enhancing drugs. He had 

See JOHNSON, Page 6 
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Israelis Kill 2 Arabs and Wound at Least 46 in Palestinian Strike 

Palestinian youths scattering Monday as tear gas caimisters soldiers. They killed a second Palestinian and wounded at 
exploded in the Arab community of Jaber Mukaber in least 46 others during a general strike in the Israedi-occupied 
Jerusalem, where a 23-year-old man was killed by Israeli territories, hospital officials and Palestinians said. 


Japan Sets Aid Package 
For Indebted Nations 


For Meat-Crazy Germans, Wurst Is Clearly Best 


By Ferdinand Protzman 

In/enuiionoi Herald Tribune 

FRANKFURT — Whether it is apair of 
plump, succulent weuswurst served with a 
pile of potato salad in a boisterous Munich 
beer hall a plate-sized Wiener schnitzel 
and a mound of fried potatoes at a gemOt- 
licb Hamburg gasthaus. or a crackling, 
roasted hog leg accompanied by sauerkraut 
in a Frankfurt applewine garden, Germans 
love meat 

Consumption of meat in general and red 
meat in particular has declined steadily in 
ihe United States and several other indus- 
trialized nations in recent years, as scientif- 
ic evidence mounts that red meat s high fat 
and cholesterol levels increase the risk of 
heart disease. 

In West Germany, the trend is running 


solidly in the opposite direction, despite 
medical and nutritional data that less meat 
is better, and a hormone scandal that cut 
drastically into vea] sales over the past few 
weeks. 

"There is absolutely no trend toward 
healthier eatiag here." said Wolfram Sie- 
beck. the nation's leading food critic. "Ger- 
mans fee! they miu; eai meal or/.-e 3 day ji 
least, regardless of the nutritional evidence 
so the contrary. And they love pork for the 
simple reason” that it is the cheapest meat 
you can find." 

Elisabeth Lultennann-Semmer. a nutri- 
tionist with the Deutsche Gesellschaft fflr 
Emahrung in Frankfurt, which tries to 
promote healthier eating, agreed that the 
trend is heading the wrong way. 

"It’s very difficult to set people 10 
change lhrir eating habits." -ns kug. * I 


would like to say the slight rise in fruit and 
vegetable consumption over the past two 
years represents a trend toward healthier 
eating, out meat consumption has been 
nring much faster. About lhe only positive 
nutritional trend now is thaL Germans are 
eating mere whole-grain bread and less 
white bread. Trying to convince people to 
less myji is’ a lot like getting them to 
quit smoking.’’ 

Per-capiui'meat consumption is 102 ki- 
lograms t22d.9 pounds) a year and has 
been rising steadily since 19S2, according 
to the Ministry of Agriculture. Pork, or 

SKhveinefleudi as it is Known in German, is 
the undisputed favorite, accounting for just 
over half the total. Germans eat about 20 
kilos of beef per capita, followed by fish 
and fowl at 10 kilos each. 

By contrast in 1987. per -capita con- 


sumption in the United States of beef and 
veal was 1052 pounds (47.7 kilograms), 
lamb lJj pounds, and pork, 62J pounds, 
according to the American Meat Institute. 
In France, beef and veal consumption was 

68.1 pounds, lamb 10.1 pounds and pork 
75.4 pounds. In Japan, the per-capita veal 
and beef consumption was 15.9 pounds, 
lamb 2.9 pounds and pork 34.6 pounds. 

A spokesman for the West German Ag- 
riculture Ministry said per-capita fruit- 
and-vegeiable consumption climbed to 

75.1 kilos in the fiscal year ending June 30, 
1987, from 72.5 kilos' the previous year. 

“It depends a lot on the harvest,” he 
said. “If it is a good harvest there is a 
greater supply, prices go down and people 
eat more. But to say there is a trend away 

S<* MEAT, Page 6 


By Carl Gewirtz 

International Herald Tribune 

BERLIN — Japan unveiled 
Monday a plan to step up its finan- 
cial aid to help relieve the Third 
World debt crisis in an initiative 
that reflects its desire for a greater 
share of the voting power within 
the International Monetary Fund. 

Japan did not reveal a value for 
the plan nor for a proposal to be 

B&rfcgoroy firmly rales out deral 
n ation of the French franc against 
the Deutsche mark. Page 19. 

presented Tuesday that would at- 
tempt to deal with the debt prob- 
lem. As a result, nobody here for 
theioint annual meeting of the 
IMF and the World Bank yet has a 
dear idea how much money the 
Japanese are talking about. 

The aid plan, to support struc- 
tural adjustment in middle-income 
(mostly Latin American) debtor 
countries, is similar to unilateral 
actions Japan took in the fall of 
1986 and ihe spring of 1987. 

At that time, the Japanese gov- 
ernment said it would recycle £30 
billion of its enormous trade sur- 
plus to developing countries in the 
form of untied loans. That means 
the money would be made avail- 
able without any obligation that it 
be spent buying Japanese goods. 

In practice, however, a substan- 
tial portion was used far capital 
subscriptions and contributions to 
international financial institutions 
such as the World Bank and the 
Asian Development Bank — trans- 
fers that Japan no doubt would 
have made in any event- 
The policymaking Interim Com- 
mittee of the IMF Expressed great 
interest” in the Japanese proposal 
to provide additional cash. 

*. But in private comments, Euro- 
pean officials were extremely cau- 
tious, saving they wauled to see 
details of the proposaL- 
The new loans would also be 
untied, made at below-market in- 
terest rates, and for the first time, 
would be in paiaUd with IMF ad- 
justment programs. 


Centred Banks 
Curb the Dollar 

The dollar finned Monday 
in brisk baying after a state- 
ment issued cm the weekend 
by the Group of Seven indus- 
trialized nations but slmped 
from the day’s trading mg hs 
when central banks intervened 
' to stem the rally. 

The G-7 nations, in a com- 
munique, promised to keep 
foreign-exchange rates stable 
but emitted a specific mention 
of the dollar. 

As the dollar peaked around 
1.8895 Deutsche marks Mon- 
day afternoon in Europe, the 
U.S. Federal Reserve and the 
central banks of West Germa- 
ny, Britain, France, Switzer- 
land, Italy and Austria sold 
dollars. The currency closed in 
New York at i.8805 DM 
compared with 1.8748 at Fri- 
day’s dose, and at 134.475 
yen, against 134275. (Page 15) 


The financing would be made 
available through the Export-Im- 
port Bank of Japan. This has raised 
eyebrows among European offi- 
cials, who said they were seeking 
clarification of the Ex-Im Bank’s 
role in extending untied credits. 

The Japanese debt moves fit 
neatly into current strategy of the 
IMF. The Interim Committee is- 
sued a pre-meeting statement Mon- 
day urging “more forceful actions” 
to resolve the f inancial difficulties 
of the debtor countries. 

Saioshi Somita, the head or the 
Bank of Japan, also said that Japan 
would double its foreign aid to at 
least SS0 bfflion over & next five 
years, compared with $25 billion in 
the past five. 

Mr. Stnmta stud that the week- 
end agreement by the Group of 

Seven industrialized nations to pro- 
See IMF, Page 19 
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Assad’s Influence in the Mideast Is Reduced as Events Bypass Syria 


By Alan Cowell 

New York Tima Service 

DAMASCUS — With the cease-fire in the Inu-iraq 
war, Syria has been left perilously isolated in the Arab 
world, according to Western and Arab diplomats, es- 
tranged from some Gulf nations and exposed to Bagh- 
dad’s threats of vengeance for supporting Tehran during 
the eight-year conflict. 

Developments in Lebanon have also left President 
Hafez Assad confronting direct and indirect challen ge s 
to his authority in a land that Damascus seeks to domi- 
nate as pan of a strategic zone some call Greater Syria. 

Syria, by far the most radical of the so-called confron- 
tation states bordering Israel has long sought a leading 
role in Arab affaire, exercising a powerful veto drawn 
from its geographical location, its position as the Soviet 
Union’s closest Arab client and, more recently, its alli- 
ance with Iran. 

In Lebanon, where many regional feuds are played out 
by proxy, moreover, Syria has sought to extend hegemo- 
ny and direct the Palestine Liberation Organization, 
nurturing schisms and fostering revolt against its chair- 
man, Yasser Arafat. 

In the last week; however, militias of the Maronite 
Christians and pro-Iranian zealots of the Hezbollah, or 
Party of God, have, in separate ways, defied Syria's 


authority. And Iraq, Syria’s archrival has reportedly 
seized upon Lebanon’s turmoil to strike at Damascus by 
sending aims and money to the Lebanese Farces Maro- 
nite Christian militia, backed, incongruously, by Israel 
too. 

The outcome of these shifts and maneuvers is two- 
fold: Lebanon is closer to formal partition than ever, 
preoccupying Mr. Assad. And Syria’s ability to influence 
Arab thinking has been tmdennined at a time when the 
Pales tinian-Lsraeh conflict is again at the top of the 
region’s agenda 

“The Syrians are in a bind because they cannot get 
their influence felt,” a Western official said. “They 
cannot grainy* that they can manipulate the Palestin- 
ians, and they can no longer say that their affiance with 
Iran gives them a rede in die Gulf as brokers. It’s an 


As has often been the case in the Middle East’s 
shifting alliances, few would cast Syria's decline as 
necessarily permanent “Something will happen that 
Assad can use to turn the situation in his favor,” the 
official said. 

“He’s cunning, he’s opportunistic. So he’s waiting for 
something to happen. 

Yet recent months have brought little but decline in 
Syria’s fortunes since a summit meeting of Arab leaders 
in Amman, Jordan, last November produced a consen- 


ts war and 

Egypt’s rehabilitation in the Arab world that Mr. Assad, 
an opponent of both, proved powerless to avert 

Moreover, (he summit talks failed to formally renew a 
10-year guarantee by Gulf Arabs of financial aid to Syria 
to support it in its confrontation with IsraeL Only Saudi 
Arana, a Western official said, maintains regular pay- 
ments to Damascus, but these probably amount to las 
than $500 million a year. 

“The Amman summit represented a basic power shift 
away from Syria.” a Western official said. 

In the subsequent upheaval in (he Israeli-occupied 
West Bank and Gaza Strip, and m Lebanon, too, Syria’s 
writ has been challenged 

The Palestinian uprising against Israeli 
has strengthened the hand of the mainstream PLO 
leadership of Mr. Arafat over the rebels sponsored by 
Mr. Assot. At the same tune; is recent weeks, Damas- 
cus-based leaders of the most radical wings of the PLO 
have met with Mr. Arafat to seek agreement cm a 
common response to Jordan’s decision July 31 to sever 
ties with the West 

That runs counter to Syria’s hostility to Mr. Arafat, 
expressed^ over the years, both in armed conflict and 
litical division. “We fed a bit isolated, we and the 
’ said a prominent Lebanese Moslem ally of Mr. 


Assad. “In regional policy, the only people saying ‘no’ 
are the Syrians." 

Most immediately, however, are the twin challenges of 
Lebanon and the Iran-hnq cease-fire. 

Tehran, an uneasy ally, did sot inform Syria is ad- 
vance of its derision in July to accept UN cease-fire 
terms with Iraq, a Western diplomat said. The cease-fire 
destroyed Syria’s ar gnm*»nt that ik links with Iran could 
be used to mediate between the Arab world and the 
leaden of Iran’s Islamic Revolution. 

“The other Arabs are tickled pink because the Syrians 
can’t even tty to broker the idea that they can act as 
intermediaries.” a Western diplomat said. Moreover, 
said an Arab envoy, tlx war produced an alliance of 
moderate nations — Iraq, Egypt, Saudi Arabia and 
Jordan — dint specifically promoted Baghdad's cause 
agarim Tehran, to Syria’s evident exclusion. 

The cease-fire, an Arab diplomat said, “has left every- 
one in Damascus very nervous." 

In Lebanon last week, the leaders of the Christian 
militia rejected a presidential candidate backed by both 
Syria and the United States, defying Mr. Assad and 
forcing a stalemate that has led to the creation of rival 
Christian and Moslem governments in separate, geo- 
graphic fief dams — the apparent beginnings of a parti- 
tion Damascus has always formally opposed. 

At the same time, Iranian-backed gunmen from the 
Hezbollah shot three leading figures of the Shiite 


Moslem Amal militia, one _ 
assassination took place in a Syrian-p oKr^ 
Lebanon, an affront to Syria’s authority. - 
According to diplomats in Damascus and in 


area of 



ference from Damascus. Baghdad, addition^ k 
called for Syria’s expulsion from the Arab Lea®? 4 

The catalogue of woes has left Damascus 
around for friends. 



awBliint i 

Asian affairs, completed -mmbhom wm. 

Syria over a candidate for Lebanon’s preadttcvB? 

tween them, the two sides came up vriffi a BakwC. 

'from North 


... “S?’ ***®KS« 

diktat, reflected a coincidence of interests betam, rtf 

mascus and the Umted States, which once deoied slS 

as a sponsor of terrorism. 

It reflected a wider UJ5. interest, too, that h»y 

as ft ss""*’ 

‘The American aim is to get Syria to cooperate in the 
peace process,” a West European dmkxnat said, "nm ■> 
a very difficult and slow project. 


Tension Rising Over Shuttle 

As Launchingon Thursday Nears, Some Doubts linger 


sr- .*• % 5Ujf * 
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By William J. Broad , 

New York Tima Service 

NEW YORK — As the Thurs- 
day launching of the winged space- 
ship Discovery approaches, tension 
is rising among engineers and offi- 
cials who say they (eel they have 
done all they can to make the flight 
safe but who also know they can 
never be absolutely confident that 
a disaster win not occur. 

Although the National Aeronau- 
tics and Space Adminis tration has 
spent $24 oillian to repair its shot- 
tie fleet and improve safety, engi- 
neers said in interviews that there 
were, inevitably, lingering doubts 
about the complex craft, prompt- 
ing many sleepless eights as the 
launching nears. 

“People are queasy about it,” 
said an engineer at the Johnson 
Space Center in Houston. “I just 
hope everybody’s done their home- 
work. If there are problems with 
this flight, a lot of people will be 
looking for jobs” 

Much of the attention has fo- 
cused on the faulty joint in a boost- 
er rocket that was blamed for the 
Challenger disaster in January 
1986. 

But the accident caused a more 
general reappraisal and the space 
agency in the last two years has 
quietly doubled the estimated num- 
ber of parts in the ship whose fail- 
ure, like that of the infamous O ring 
seals in the rocket joints, could 
doom the spacecraft and its crew. 

The agency has labeled 1,475 
such items as “Criticality 1” items. 

The chance of failure for most of 
these parts is. of course, quite 


small. Yet, some parts have proved 
especially worrisome. Because the 
booster rocket joints have been 
thoroughly redesigned and tested, 
experts are actually less concerned 
about them than about several oth- 
er items. 

According to NASA engineers, 
high on the list of worrisome items 
are the whirling pump blades in the 
shuttle’s main engines, whose frac- 
ture could cause an en gine to ex- 
plode; a critical valve in a 17-inch 
(43-centimeter) fuel line, whose 
premature closing could also trig- 
ger catastrophic engine failure; and 
another, less publicized joint at the 
bottom of the shuttle's booster 
rockets, whose fiery breach coukl 
hring calamity. 

None of these troublesome items 
are deemed so dangerous that the 
flight must be delayed. But several 
parts on the craft have defied total- 
ly satisfactory design and. like all 
“Criticality 1" parts, do not allow 
for backup systems that would pre- 
vent disaster should they fafl. 

By the time Discovery is 
launched, hundreds of engineers 
will have declared the items they 
work on to be ready even though 
they can never be sure everything 
will work as planned. 

Some engineers worry that the 
space agency’s new emphmas on 
safety and rigid conservatism in 
trying to muirm™ risk could slow 
the shuttle launching process to a 
crawl with a siring of demoralizing 
false starts and countdown delays 
in the days ahead. 

Several officials of the space 
agency have stressed that they ex- 


pect the liftoff to be delayed for 
safety reasons, perhaps repeatedly. 

James F. Hemngtoo, director of 
shuttle operations at the Kennedy 
Space Goner, said in an interview 
that the first launching attempt 
would be marked by “a lot of soul 
searching” and repeated <«»«■«« 
“where we won’t get off the ground 
for rate reason or another.” 

He added: “We have to get this 
one under our belt and bnfld up 
confidence in ourselves." 


In informal riA assessments, 
current and former NASA engi- 
neers agree that the shuttle's three 
liquid-fDded main engines were 
right at the top of the danger HsL 
By nearly any standard, these en- 
gines are a remarkable piece of 
technology. Compact ana light- 
weight, they operate at a higher 
chamber pressure than any other 
engine on Earth — twice the pres- 
sure of the giant engines used in the 
Saturn V rockets that took man to 
the moon. 

But high performance also 
brings risk. In particular, the ! 
speed turbopomps that deliver j 
to the engines at a furious rate have 
had blades crack on occasion. Al- 
though a series of i mpro ve m ents 
have been made, the fear remains 
that a blade might one day break 
away during, ascent. 

would throvfshrapnd amLtheea- 
gines would basically explode,” 
said Sam T. BeddingwM, who re- 
tired in November 1985 as deputy 
director of shuttle projects at the 
Kennedy Space Center. 



Tax Measure WORLD BRIEFS 

Is Stalled in Gunmen Kill Sri Lankan Minister 

Japan Diet 


By Patrick L. Smith 

International HemM Tribune 
TOKYO — The ruling liberal 
Democratic Party was forced Mon- 
day to extend a special parliamen- 
tary session in an effort to advance 
crucial tax legislation. 


COLOMBO (AT) — Gunmen shot and killed a cabinet minister 
Monday who bad been helping rebuild two provinces dogged by (he 
years of ethnic violence; The (had man, Lionet JayatiBdoe, 64, served as 
education imH « minis ter of refa&bflhanoQ and reconstru cti on. 

Three unidentified assailants opened fire on Mr. Jayatilkke’s cat. 

n» . - 1.! ■ *^4l« . . J - . p. : m«ihvki two *L. w». . *. 


‘ Joint uperauons ujanoauu sma wc auwuug weaned. near "j 

Buddhist temple m Kuliyapitiya, 40 miles (65 kBometera) northeast of 
Colombo. 



him and 


ical 

Minister 

stock scandal invol 
other high Japanese 

While the administration is in no 
immediate political danger, some 
Liberal Democrats and indepen- 
dent analysts said Monday that 
passage of long-awaited changes in 
the Japanese tax system, along with 
fallout (ran the stock market af- 
fair, may eventually mark Mr. Ta- 
kffhita as a one-term prime minis- 
ter. 

The fmnnriai scandal which in- 
volved the private sale of stock in a 
fast-expanding real estate company 
to aids of Mr. Takeshi ta and other 


m 5 n Lanka’s Northern and Eastern provinces, which contain majority 
Tamil populations. 

230 KiRed in Northern India Floods 

CHANDIGARH, India (Reuters)— Floods sweeping northern India 
have Idled more than 230 people in four days and marooned over 
20C1000, government officials said Monday. 

Governor Siddharla Shankar Ray of Punjab state, the woist hit, said be 
had ordered a full-scale emergency response to help ken marooned 
people alive until they coold be rescued. He said he had drafted army 
motorboats to help in the rescue work and helicopters to drop supplies to 
people, some of whom had spent three days clinging to treetqps. 

Three of Punjab’s five mam rivers have overflowed. A 60-kftometcr 
(4&-nrik) stretch of road between JnHunder and Ludhiana, two of the 
state's major dries, was under at least two meters (six feet) of water. 


GREENWOOD, South Carolina (AP) — A gunman entered an de- 




G unman Kills Pupil at U.S. School 

scandal erupted in July. 

It also appears to have 
the administration’s credibility 
associating Mr. Takeshita with ah 
apparent rise in unethical behavior 
among government officials 
Although the Liberal Democrats 
wot a 59-da y extension of a session 



Tie hsacasA Rob 


Workers at the Kennedy Space Center checking the nozzles of 
Dixoray, the space shuttle that is doe to be hunched Tfrasday 


U.S. Scientists Develop Theory of Superconductors ^SSSSS Turaout in French vote h o n i y 49% 

w Or X ic infftndrd tn nmviri** fnr f h* mrfn- ViD?c/Al» f « iu>i( .r mt A 


Mr. Takeshita convened in July to 
pass new tax tails, there is now a 
strong possibility that the prime 
minister’s reform package wul be 
delayed at least until next spring. 

The extension, which was passed 
despite a parliamentary boycott by 
the three major opposition 


Self Memorial Hospital said eight children and two teachers were 
brought there, all suffering from gunshot wounds. It said six of the 10 
were treated and released and four were bemg admitted, indnding a chM 
who was in critical condition. 

Thad Ban; a janitor at Oakland Elementary School said he was not 


sure where the gunman opened fire but that at one point file assailant was 
in die lunchroom shooting and then went down the hall shooting into 
classrooms. Ph3q> Browning a physical wjnration aide, said after the 
man stopped shooting, he threw the pistol down and walked out of the 
building as if nothing was wrong. Mr. Browning said he fadd the suspect 
until police arrived. 


By Malcolm W. Browne 

New York Tima Service 

LOS ANGELES — A team of 
scientists from the California Insti- 
tute of Technology has announced 
the development at a long-sought 
comprehensive theory explaining 
important aspects of superconduc- 
tivity, the phenomenon in which 
certain materials are able to con- 
duct electricity without resistance. 

The theory appears to rule out 
the possibility that currently 
known superconductors, which op- 
erate in conditions at extreme cold. 
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could ever be made to work at 
room temperature. This require- 
ment would be necessary for many 
of the technological marvels envis- 
aged when researchers first discov- 
ered the new class of materials that 
axe superconductors at relatively 
high temperatures. 

But the scientists predicted Sun- 
day that their theory, based on 
complex calculations involving the 
quantum mechanics of bonds be- 
tween atoms, would eventually 
guide experimenters in developing 
materials that would become su- 
perconductive at much higher tem- 
peratures than is possible with ex- 
isting materials. 

An outline erf the theory was pre- 
sented at the annual meeting in Los 
Angeles of the American Chemical 
Society by Dr. William A. Goddard 
3d, a professor of chemistry and 
applied physics at the California 
institute, and three of his graduate 
students, Guanbua Chen, Yuejin 
Guo, and Jean-Marc Langlois. 

Superconductivity has already 
been exploited in many scientific 
instruments, astronomical sensors, 
and such clinical diagnostic tech- 
niques as nuclear magnetic reso- 
nance, which is used to view the 
brain and other previously inacces- 
sible parts of the human body. 

But the theory presented Sunday 
may disappoint engineers and oth- 


ers who had toped that recent ad- 
vances would lead to trains levitat- 
ed and propelled by 
superconducting magnets, or to 
power lmes in which current flowed 
without loss. 

Superconductivity was discov- 
ered m 1911 when it was found that 
certain metals completely last their 
resistance to electricity when 
chilled by liquid befinm to a tem- 
perature only a few degrees above 
absolute zero, the point at which all 
molecular motion stops. That is 
459.67 degrees below zero Fahren- 
heit (minus 273.15 centigrade). 

In the past few years, experi- 
menters have hit upon a drtrm or 
so compounds that became super- 
conductive at relatively high ten- 
peratnres. But despite meselaboia- 
ttny successes, theorists have been 
unable to explain tte phenomenon 
or to offer guidance for future ex- 
periments. The California insti- 
tute’s theory may for the first time 
fill this gap, its authors say. 


Dr. Goddard said in an interview 
that the new “magnon- pairing 
mechanism” theory calculated su- 
perconducting temperatures for 
compounds containing copper ox- 
ide, a component of all the new 
superconductors. These theoretical 
CalCOhtlOPS Closely IIialCfaBd the re- 
unite cl arfiutl wn w ii rwiK frf» Mid 

Dr. Paul GW; dm, of the Um- 
veasity of Houston, a leader in the 
field, said in a telephone interview 
that although he baa not yet had an 
opportunity to stndy the new tho- 
rny, h would be “very important” if 
it could redly predict die condi- 
tions of spperco u dactivitY. 

Dr. C^SrfrawSailatioos 
based on the new theory showed 
that laboratory experimenters had 
a long way to gq befare reaching 
die theoretical Hunting tempera- 
ture his group has calculated for 
copper oxide superconductors. The 
theory predicts that some variant 
of a copper oxide c om po un d conld 
one day be discovered that would 


become superconductive at a tem- 
perature as high as 54.7 degrees 
below zero Fahrenheit, he said. 

This temperature is well above 
the temperature of the dry ice (fro- 
zen carbon dioxide) often used to 
refrigerate ice cream and certain 
drugs, 108 d eg ree s bdow zero 
Fahrenheit A superconductor that 
could be chilled by something as 
readily available as dry ice would 
find many applications in devices 
used to operate motors and com- 
puters. 

But, utile cheaper to operate 
than a superconductor requiring 
liquid hdnnn or liquid nitrogen, it 
would still be much more expensive 
dun a room- tem p erat ure super- 
conductor requiring no refrigera- 
tion at all. For very large-scale ap- 
plications of superconductivity, 
such as power lines, power storage 
facilities and superconductive mag- 
netically levitated trains, any need 
for refrigeration might be prohibi- 
tively expensive. 


is intended to provide for the inclu- 
sion of tax cuts and a new sales tax 
in the budget for the fiscal year that 
begins next April 
The administration's chances of 
success have been further compb- 


PARIS (AP) — Less than half of die eligible votes turned out for the 
first round of local cantonal balloting Sunday, prompting a number 0 * 
calls Monday for regrouping some elections. 9 

The turnout was 4926 percent in the voting, in which half of the 
representatives 00 . the general council erf each of France’s 95 departments 
are elected to six-year terms. It was the lowest turnout in postwar lastoiy. 


cared by the «t#<Himng oondhinq of Runoff elections are set for Sunday. 

Emperor Hirohito in recent days. Tto total vote for rightist parties was slightly above the 50 percent 
Should the e m pe r or die soon, poht- mark , at 5038. But with such a low turnout, reading the political 
ical analysts said, the cabinet significance of the results was difficult The most significant result 
would be preoccupied with manag- appeared to be the poor stowing of die the extreme right National Frau, 
ing the im perial t ransit! nn and Mr. which won 536 percent of the vote compared with more than 14 percent 
Takeshita would be reluctant to ™ l 351 springs presidential election, 
struggle in parliament during ape- T # 

nod of national mounting. Lebanon Minis ter shifts 3 Officers 

BEIRUT(WP) — The Qiristian head ot Leb anon's contested 



At Major Party Meeting, Zhao Urges 
r Rectification 9 of Chinese Economy 


l roast a decade ago the Hoover 
Institution published a book, 
The United States in the 198Ck. 
which Mikhail Gorbachev described 
as the blueprint for the policies of the 
Reagan administration. A phenomen- 
ally successful public policy book, it 
sold 25,000 copies in lour editions. 
Now the some organisation offers its 
blueprint (or the 1990s - 47 original 
bipartisan essays by America's leading 
statesmen, scholars and writers, in- 
cluding four U.S. Presidents and four 
Nobel laureates. Contributors 
include: Jimmy Carter, MU ton and 
Rose D. Fnedman. Gerald Ford, 
Philip C. Habib. F. A. Hayek, 
Seymour Martin Upset, Richard Nix- 
on, Ronald Reagan, George Schultz. 
Aleksandr Solzhenitsyn and Gssper 
W. Weinberger. 

\..I highly recommend it.' 

—GEORGE BUSH 
'...truly important-' 

— SMfiM TEPg nffip-iiisn 

’•■■indispensable' 

—SENATOR BOBEKT DOLE 
. .an unmatched contribution' 

—GOVERN OR GE ORGE 
DwiMmAN 




.in* 


THINKING ABOUT 
AMERICA 
The United States 

in the 1990 b 
E dited by Aimeiise 
Anderson &od Dennis L 

Bade 

8B0pogw,6" x 9* 

Paptn, doth aditiena available 
Publishe d by fe e 

HOOVE R 

INSTITUTION 
Stanford University 


osoBRwc mronMKnoN 

fk®W«ltaoW»piOKlnlheUE, Europe. Middle Eos. Africa. Ada & 
* UI "I™ ‘“I® — Adamantine Pros* Ltd. 3 Henrietta Sow*. Cover,! Garden. 

”C2E 8LU. In the US and Canada — National Book Network. 
ATE- A Boston Way. Umhara. MD 20706. U.S. A. 
n Yes Please oenri 

rH INKING ABOUT AMERICA 

00*^50. Paper £ 10.50 (delete onej 
Please C AH m». O Charge to my Credit Card 

astollowBljVisfl. c AcoeaaNo 

Name ............ 

Addrov 



Roam 

BEIJING — The Chinese Com- 
munist Party leader, Zhao ZSyang, 
called for “rectifying the economic 
order” on Monday, the first day of 
jor meeting of the party Cen- 
littce, the news agency 
Xinhua said. 

Beijing’s official media provided 
oaly a terse outline of speeches at 
the meeting, by Mr. Zhao and a 
deputy premier, Yao Yflin. The 
meeting is expected to 
measures to cool the 


to correct long- 
standing inequities in the system 
and help correct trade imhaumces 
by enhancing Japan’s ability to 
consume more imports. 


Tokyo Newspaper 
Apologizes Over 
Hirohito Report 

Washington Post Service 

TOKYO — The Eogtish-lan- 
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Chinese economy and reduce its 
worst inflation since 1949. 

Xinhua quoted Mr. Zhao as say- 
ing “rectification” and “improving 
the economic environment 4 would 
be the main tasks for the next two 
years. 

Mr. Yao on timed a prdintinaiy 
ilan on price and wage reforms, 
it no details were disclosed. 

■ Soviet Model Abandoned 

Edward A, Gorgon of The New 
York Times nponed from Beijing: 

In the last year, as China has 
moved farther away from the Sovi- 
et model of socialism, the country 
has been wracked with soaring in- 
flation. bank runs by panicky de- 
positors, corruption within the bu- 
reaucracy and a rising tide of 
worker unrest. 

The Chinese fmanriai system is 
in disarray with an uncontrolled 
growth of the money supply. Its 
currency is sinking rapidly m value 
against the dollar, and a patchwork 
of free and controlled prices has 
created gluts and shortages for ev- 
erything (ran industrial raw mate- 
rials to daily consumer goody 
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Sait, the most fundamental sea- 
soning in Chinese food, is now be- 
ing rationed in Beijing. Pork, sugar, 
eggs and cooking oO have been ra- 
tioned for six months, and people 
in the capital are beginning to voice 
doubts about the benefits of tbe 
country’s economic direction. 

The problems have severely 
sh a k en Chinese leaders, according 
to Chinese academics who are fa- 
miliar with discussions over major 
policy issues, and Mr. Zhao has lost 
some of his authority over policy 
making. 

Already, hints that the leader- 
ship will scale back dramatically 
various forms of economic experi- 
mentation and restructuring have 
appeared in the Chinese press. 

The China Economic News, a- 
weekly review of economic and fi- 
nancial issues, recently said that 
“the transition from the old eco- 
nomic order to a new economic 
order" is now generally held re- 
sponsible “for most of the irregu- 
larities of Chinese society ” 

This new economic order, what 
Chinese newspapers are calling 
“the new order of socialist com- 
modity economy” has achieved 
much, particularly in recent years. 

Chinese fanners, almost all of 
whom tiB ther own land, are thriv- 
ing. For the first time in Chinese 
history, farmers are benefiting 
from substantial economic growth. 

In urban areas, department 
stares are jammed with consumer 
goods, from television sets to re- 
frigerators, stereo systems to cos- 
metics. 


Slim , 
r, printed 
referred 
: Hxrofai- 
dead. The 


wage edition of 
bun. the Tokyo i 
an editorial Morn 

to the exit 
to as if be woe 
newspaper i 
for the error and : 

edition era TTokyo tta. » my .■■ te ^ 

The editorial which “bid fare- 
well to" and mourned “the demise 
of His Majesty tbe Emperor,” was 
written in advance to ran only after 
the emperor’s death, which is con- 
rmmineni 


; also command- 
er in chief of the Lebanese Army and defense minister, removed three 
Chri stia n Maronite officers loyal to the former president, AminGemayeL 
in his latest move as prime minister of one of two rival administrations. 

The Sunni Moslem-led cabinet of acting Pri me ’ Minister Selim Hess 
has rejected the legitimacy of General Aoun’s government, but has yet ul 
carry through on a wanting to strip him of his duties as commander if of 
does not Stop meddling in politics. 

Paris Will Not Discuss Nuclear Arms 

PARIS (WP) — Defense Minister Jean-Pi are Cfrevenement said 
Monday that conventional weapons were France’s top priority for East- 
West anas reduction talks in the months ahead 

The position, outlined in an interview, reflected what appeared to be 
increasing wiUmgness in President Francois Mitterrand’s government to 
work smoothly with the United States and NATO allies in getting 
conventional arms talks started in Vienna with Warsaw Pact nations. 

Mr. Chev&neme&t reiterated France’s determination to keep any refer- 
ence to French nuclear weapons out of the diMKwnwi Paris has long 
feared that the Soviet Union and its allies could broaden conventional 
arms talks into an effort to remove aD mtrdrar weapons from Europe* 


V'g—S including cuts in France’s independent farce. “Our priority is canven- 
a Tnirvn H° n ~ disarmament, and we don’t want midear weapons brought into 

Democrats Say Wage Bill Is Dead 


WASHINGTON (AP) — Senate Democrats said Monday that Repub- 
licans have effectively killed chances of raising the S3J5 an bo** 
wiHw luiuiiiicui. nimininin yage flds year through a five-day filibuster. 

Newspaper officials say they do c point in oar continuing to pound on their door," said thqGS 

not know how the editorial made it Scnatc Majorit y leader, Robert C. Byrd, a West Virginia Democrat *Tic 
into print Bui within hours of its “w COTwding that the Republican filibuster was successful" 
appearance Maimchi’s president by Senator Edward M. Kennedy, a Massachusetts Democrat, 

Ynzurn Watanabe, weotto the Im- have raised the wage floor, which has been at its present level since 

Palace to apologize to the 198, i to J 3 - 75 h January. $4.15 in 1990 and $4.55 in 1991. 


TRAVEL UPDATE 


of tbe Imperial Household 
Agency. 

The agency tightly regulates in- 
formation about the imperial fam- 
ily and has rigid ideas about what is 

emperor is no longer worshiped as Air later Promises Normal Traffic 

reverence. 15 ^ lrcale ^ ® real PARIS (AFP) — The French domestic carrier Air Inter said Monday 
The offending editorial ran only 2^“ normal'Inesday and Wednesday, despite a union 

_ Air ^ ^ canceled my of JKlf^ts sdtodScd&Tuesdg 


English-language edition i 
chi Shimbun. 

The newspaper bought back 
from distributors and newsstands 
as many of copies of the paper as it 
could find. 

It also printed a corrected press 
run of the En glish edition with a 
front-page apology. The evening 
Japanese- language Mainichi Shim- 
bun also ran a front-page apology, 
even though it bad not published 
the editorial. 


or the 360 for Wednesday. Sixty flights each day would be made by 
aircraft chartered to replace strike-bound planes, it said. The strike are 
over the union's insistence that crews of three should fly the new Airbus 
A-320, instead of the two the aircraft was designed for. . 

France has rejected a request from the 21-nation Council of Europe tf) 
persuade h to relax its visa regulations for foreign visitors from outsidr 
the European Community, the council's president, f/mi< Jung, said in 
Paris an Monday. (Batters) 

Italy’s rati services wore paralyzed Monday by a 24-hour national strike 
of workers in all sectors of the indusuy. The smlce was called by the three 
main union federations to protest plans to cut 40,000 jobs over tbe next 
five years and modernize the system. (Reuten) 
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SIEMENS 



It’s official : 

Once again Siemens 
ranks as Europe’s No.1 
in Computers 


Every year the international computer magazine 
“Datamation” publishes a table of the world’s 
leading Information Systems companies. 

For the fourth year in succession, Siemens is No.1 
in the European league and, as such, the top 
European computer company in the world market 

This success can be attributed to four major 
product groups: 

• the BS2000 computers, which run under a single 
operating system -from small departmental com- 
puters right through to the largest mainframes. 

• the SINIX® multi-user system, Europe's best- 
selling UNIX® computers. 

• the Siemens Personal Computers -made in 
Europe, with a continually increasing share of the 
market. 

• the digital office communications systems, which 
are at home throughout the world. 

Each of these systems is the result of an intensive, 
ongoing program of research and development. 

Moreover, Siemens itself manufactures the 
key components, being the sole European source, 
of the Megabit chip - a chip for both the 
world electronics market and Siemens computers. 

If you would like to know more about 
Siemens Computing, please write to Siemens AG, 
Infoservice 134/Z560, P.O.Box 2348, 

D-8510 Furth, Federal Republic of Germany. 


Leading European-Based IS Companies 

Company World IS Rev ($mii) 


1 

Siemens AG 

$5,703.0 

2 

ing. C. Olivetti & Co. SpA 

4,637.2 

3 

Groupe Bull 

3.007.5 

4 

Nixdorf Computer AG 

2£21.5 

5 

NV Philips Gioeiiampentabrieken 

2,601.6 

6 

STCpIc 

2,123.9 

7 

Alcatel NV 

2,052.1 

B 

LM Ericsson 

1.511.6 

9 

inspectorate Inti. Ltd. 

1,225.0 

10 

Memorex Inti. 

1.041.1 


Source: Datamation, August 1988 


SINIX Is Hie UNIX" 1 System derivative ol Siemens. 
UNIX Is a registered trademark of AT&T. 



There’s a Siemens Computer 
for every business. 
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A Barrier in Krasnoyarsk 


The rou fineness of high-levd Sovict-US. 
contactt may he the Reagan aritntn is tration’s 
chief foreign policy legacy. So normal and 
numerous were the meetings between Secre- 
taryof State George Shultz and Foreign 
Minister Eduard Shevardnadze, for instance, 
that no one seems to mind that what was 
probably the last round in this unprecedent- 
ed dialogue ended without much additional 
progress to report. The common assumption 
is that the next U.S. president, whoever he is, 
will pick up the habit of across-the-board 
discussio ns begun by Ronald Reagan and 
that the methods and goals mil not dhange in 
any substantial degree. Considering where 
things were eight or 10 years ago, this is, 
for Mikhail Gorbachev and Ronald Reagan, 
a major achievement and, for the rest of us, 
a cause for measured tope. 

The end of thu a dminis tration's d ealings 

with Moscow may be most notable for a 
step not taken. There were strong pressures 

mi the adminis tration to declare the radar 

that the Soviet Union has built at Krasno- 
yarsk not simply a violation, which it is, but 
a “material breach" of the 1572 Anti-Ballis- 
tic MissOe Treaty. This would have had the 
effect of nullifying the ABM Treaty — 
removing it as the roadblock it now is to 
early sophisticated tests in space of Mr. 
Reagan’s prized missile defense system, the 
Strategic Defense Initiative. But to do so 
would also have meant the difference be- 


tween bringing pressure on the Soviets and 
effectively inviting them to turn their back 
on any further arms control deals. 

In the end, Mr. Reagan did not take the 
more fateful step. Instead, he toughened bis 
insistence that the United wQl make 
no further arms control agreements — not 
even the long-sought START agreement cut- 
ting offensive warheads —until the Krasno- 
yarsk radar has been dismantled. In the heat 
of the American pofitica) campaign, Michael 
Dukakis soon adopted the »w- 
Mr. Gorbachev has been looking For a 
Krasnoyarsk face-saver — a way to concede 
a violation, so that aims control talks can 
move forward, without eating too much 
crow. One of his approaches is to offer to 
bargain dismantling for Amer ican repudia- 
tion of the dahn dial the ABM Treaty 
permits SDI space tests. Another approach 
is to turn Krasnoyarsk int o an interniuiona] 
, center. Mr. Shultz and Mr. 
had a go at this issue last 


week and apparently made no headway 


It is premature to consider the illegal ; 
et radar at Krasnoyarsk a permanent obsta- 
cle to farther Soviet-UJS. anns control. But it 
is an obstacle entirely of Soviet creation, and 
its removal is one of the Gist questions that 
the Kremlin is going to have to resolve as it 
contemplates the shape of its relationship 
with the next US. admhristratkm. 

— THE WASHINGTON POST. 


The Debate: Call It a Tie 


The debate Sunday was a curiously sub- 
dued affair in which the programs of the 
two presidential candidates and the jour- 
nalistic formal prevented either candidate 
from getting up much steam, and certainly 
from launching a full assault on the other. 
We s co red it as something of a standoff. 

Vice President Bush bad one overarching 
purpose: to do everything he could to tnstiD 
the thought that the election is a referendum 
on values — his supposedly in the mam- 
stream, those of Gov-amor Dukakis an the 
liberal left Obviously he feds this form illa- 
tion plays to his strengths and his opponent* s 
weaknesses. Mr. Dukakis, on the other hand, 
tended to slip away from confrontation an 
values and bent himself to demonstrating 
that he is capable of providing “leadership” 
the area where his analytical style and per- 
sonal intensity help him most. 

As happens in these presidential debates, 
each candidate was generally more con- 
cerned with getting across his chosen mes- 
sage than with answering the reporters’ ques- 


tions or the other candidate’s challenges. 
Still, there were peaks of personal assertion 
along with the troughs in which the two of 
them repeated, with some rambling, their 
familiar positions. The exchanges were never 
exactly riveting, but they did provide a good 
reprise of die campaign so far. 

There seemed, however, little in the de- 
bate that was likely to change many voters’ 
minds, and perhaps even less that would 
deepen and confirm the lightly held views 
that many people seem to hold at this point 
A certain useful sort of information about 
the personal qualities and reactions of the 
candidates comes across in a debate like 
this. Bui it is doubtful, in this debate any- 
way, that modi information was supplied 
of the sort that lets one make final judg- 
ments of character. Fewer questions and 
more follow-up, more exchanges between 
the candidates, a lesser role fra- the journal- 
ists: These are the «hmg< that might make 
the following debates more productive. 

— THE WASHINGTON POST. 


A Door, but With a Catch 


Secretary of State George Shultz has 
promised to open America’s doors to more 
refugees next year. This is welcome news, 
reaffirming the US. commitment to help 
those seeking asylum. But there is a catch. 
Because Congress has already set a ceding 
on financial aid, the new refugees wiS re- 
ceive less help getting started than did 
many of their predecessors. That may be a 
reasonable trade-off. Some experts argue 
that present benefits are more than ade- 
quate. But it also suggests a need for dearer 
signals between Congress and the executive 
branch to match resources to refugees. 

There are more than 12 million refugees 
worldwide who face persecution if they re- 
turn borne. Most US. assistance is aimed at 
resettlement efforts overseas, but thou- 
sands of refugees are admitted to the Unit- 
ed States under annual allotments fra vari- 
ous areas. These ceilings fluctuate with 
changing world conditions and with the 
funds available fra medical and social ser- 
vice benefits after the refugees arrive. 

Fra 1989, Congress ap p ro p ri ated enough 
to give 68J500 refugees benefits fra up to 31 
months. Two weeks ago. however, Mr. 


Shultz said that as many as 90,000 refugees 
could come next year. But benefits would be 
cot to 24 months. The majority of die new 
refugees, 53,000, would came from Asia, 
including 25,000 from Vietnam, an inorpay - 
of 16,500 over this year. The other Asians, 
including boat people, would crane from 
“first asylum” countries like Thailand, which 
are losing patience as Western promises to 
resettle refugees go unfulfilled. 

Mr. Shultz would also generously admit 
24^00 refugees from Eastern Europe and the 
Soviet Union, though there are more Soviet 
Jews and Armenians wishing to go to Ameri- 
ca than even dial ceiling can accommodate. 

Mr. Shultz is sending refugees the right 
message. But planning would be improved 
if future administrations proposed ceilings 
in ihe spring. That would allow better coor- 
dination with the appropriations process 
and encourage consultation on how many 
refugees can be accommodated and bow 
long benefits should continue. There is 
good will oa this issue both in Congress 
and the executive branch. Bnt there is a 
distressing lack of coordination. 

— THE NEW YORK TIMES. 


Other Comment 

By Nol Losing, Both Men Won 


There was no apparent winner, there 
were no revelations and absolutely nothing 
new emerged about the candidates' inten- 
tions. George Bosh approached the debate 
with a slight edge in the opinion polls, an 
advantage that had grown in the past few 
days. So Michael Dukakis absolutely had to 
attack. He did so, pugnaciously, but the 
Republican candidate resisted the assaults 
rather effectively. The Republican camp 
appears to have achieved its essential goal: 
No irreparable harm was done. 

— Le Monde (Paris). 


Folly of an Aging Leadership 


geocy foreign aid, but that amount would 
seem to only a dent in the hardship. 
Whether such supplies could reach the vic- 
tims in time, moreover, is extremely ques- 
tionable When asked what the world could 
do to help. President Hussain Mohammed 
Ershad replied, “Pray fra ns.* The frustrat- 
ing thing is that there seems little more that 
can be done. What the wodd can do is gauge 
the scope of this calamity and, against a 
recurrence, begin rectifying the crazy system 
of subsidized food production and rich- 
country grain-dumping that has depleted re- 
serves. Until relief networks are prepared for 
the worst, the Bangladeshrs everywhere wfll 
have to get by on prayers. 

— Asiaweek (Hong Kong). 


Burma is a lesson of the folly of an aging 
leadership which refused to allow change. 
People do not always agree with everything 
their government does, but before any gov- 
ernment can run a country successfully it has 
to command the support of the bulk of the 
population. It is quite obvious that the Bur- 
ma Socialist Program Party does not enjoy 
this support within Burma. In the long run, 
even the most loyal general must realize that 
Burma cannot be ruled by fence alone. 

— The Straits Times (Singapore) 


Much Is Riding on the Shuttle 


One Can Pray, but little Else 


Even before the flood, Bangladeshis were 
among the world’s worst fed people. Dhaka 
is seeking three anHioa tons of food as emer- 


Tbe space shuttle Discovery is finally 
ready to fly. Anticipation is natural, after 
nearly three years of watching Soviet space 
exploits. The United States cannot sit idle 
whfle others move forward, despite the impa- 
tience of critics eager to re-direct the shuttle’s 
$3.5 billion annual budget elsewhere. 

Much is riding cn D is co v ery. Another 
failure would be disastrous. Since the 1986 
Challenger tragedy, 500 shuttle parts have 
been redesigned. A successful launch would 
reignite public interest in space explorations 
of all lands, fra the public^ imagination is 
deeply stimulated by human triumph in 
space, that most hostile of environments. 

—The Baltimore Sun. 
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OPINION 




An Even Debate , but Bush Sounded Harsh 


^yASHINGTON 


— Michael 

Dukakis more than held his 
own with his better-known oppo- 
nent, and to that extentgained from 
their debate Sunday; George Bush 
did nothing to blow bis lead, and 
to that CTtwit his supporters can 
breathe a sigh of relief. 

The most dramatic moment — 
arid what counts in these confronta- 
tions is the moment that sticks in 
people’s minds — was based on the 
decision to keep hammering away at 
rite Massachuse tts governor on his 
veto of a bffl requiring ptibBc-school 
teaehws to lead the Pledge of ABe- 
and cd bis association with 
Civil Liberties Union. 


By William Safire 


to the intelligence of anybody into- 
estedin aims control 
Mr. Dukakis mastered the art of 

ending his Ttw vroinnte Answer with a 

charge that required the rebuttal to 
be defensive. After the first time, Mr. 
Bush refused to be sndoered and 
went ahead with his own attack, but 
on the Iran frytag*- deal he did not 
come out wdL Mr. Bush decided 
early on that evasion was his course, 
ami he is stock with that position. 

The expected Dukakis attack on 
Senator Quayle fizzled; Mr. Bush 
came bade with a spirited defense. 
By inviting viewers to watch the 


kind of rabid lefty took wfll now 
reject that charge; in Ins presentation 
m And when Mr. Dukakis zapped and demeanor, he came across as a 
him on taxes with a comparison to respectable candidate, if somewhat 
the man in the tdevaon comma'- short of presidential timber. He is 


Answering a question from Peter coming Quayfc-Bcntseo debate, tiro 
Jennings about uring the inflamma- vice president showed confidence 

toiy adjective “card-canvuus." the **-- c -'- 

vice president 


‘card-carrying, 
sought to smear Ms 
opponent with all the unpopular 
stands of the ACLU, and threw in 
the “pledge issue” on his own. 

“Of course he is Questioning my 
patriotism.” responded Mr. Duka- 
kis, “and I resent h. Nobody’s going 
to question my patriotism as the 
vice president has, repeatedly.’’ 

He did not seem to resent it deep- 


On the battle of the ono-tiners and 
ripostes, Mr. Bush was eagerly well 
prepared. To the scornf ul Dukakis 
“But George, that’s no answer,” the 
viewer could hear, “Yon might not 
like tiie answer, but it’s an answer” 


aals who Hes outrageously, Mr. Bush 
zipped bad; wide Time to unleash 
the ace-liners? That answer was 
about as dear as Boston Harbor.” 

What of the fundamental dis- 
agreements? They were laid out to 

be seen, from nnrtear defense fcO 

abortion, and supporters of each 
position thought their man woo. 
When opposing die death penalty, 
Mr. Dukakis to ami, Tm 

also tough on violent crime,” which 
(frew a lgnjftfr mn the Ibtfo barkers 
(Do we really need a studio audi- 
ence? No. Do we mad reporters to 
gpt between .the two men? No.) 

Will this joint interview moke up 
mmd« among the vast thmng 
undeddeds?! think it will begin to. 

The people who have been made 
to wonder if Mir. Dukakis is some 


less of a mystery to millions 
who had been politically inert and 
thnse of os who are persuaded that 
he is a in wolrs clothing will 
have a tougto row to hoc. 

The vice president was grimly do- 
trammed to get across his metaphor 
for voluntarism — * “a thousand 
pants of light” — just as his oppo- 
nent was programmed to say the 
word “tough” as often as posable. 
That is superficial stuff. 

The senous point made by the 
“debate” is that Mr. Bush must stop 
playing not to lose and start playing 
to win. That will not happen wit 


Jimmy Carter. It can happen if Mr. 
Bush raises his sights ana says where 
he intends to take tiro nation. 

The New York Times. 


^because that is not Ms style, bat 


point came across that he be- 
lieved it was prudent to express 
some restrained resentment. 

The Bush «mp believes it scored 
witii this exchange. A debate, howev- 
er, is not “won” an paints made or 
shots mlrrn, but on i mpressio ns; my 
own impression is that this sort of 

harsh and mean - spi rited assault has 

reached the pcant of overkffl. Maybe 
it worked at tie start, but now all this 
s yndbofem « turning srair. 

Not that the Democrat was above 
delivering a low blow: The imputa- 
tion that Mr. Bush would subvert 
Sorial Security was hix own brand of 
gutter politics. And Ms hackneyed 

riatm that ihr IIS Stockpile of nu- 
clear anns was “enough to Mow up 
die Soviet Union 40 times ova” was 
not only demagoguery, but an whmH 
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From, Jews in America and in Israel, a Split Ballot 

By Wolf Blitzer 


W ASHINGTON — In what seems to be a 
oirimis difference of opinion, American 
Jews favor Michael Dukakis fra president while 


Israeli Jews prefer George Bosh. 
ttneA 


Not that the American Jewish community be- 
lieves Mr. Dukakis will be more supportive of 

lather, Ameri- 


Israd than Mr. Bush. They don’t Rat 


can Jews, by and huge, have traditionally felt 
with tt 


more comfortable with the Democrats on many 
other issues. This election is no differcnL 

As for the Israelis, they are focused on the U.S. 
attitude toward tbrir country, and that points 
them toward the Republicans. Israelis see the 
Reagan administration as having been very sup- 
portive in recent yean. They like the fact that 
conservative Republicans, fearful of the Soviets, 
tod to see Israel as a strategic asset. Even Richard 
Nixon, who may have had anti-Semitic tendencies, 
mu* through for Israel during the 1973 war. 

And Israelis appreciate the hard-line attitude 
taken by the Reagan administration an defense. 
They like a readiness to spend money on weap- 
ons. The spillover fra Israel is usually beneficial. 

Yet, Israelis are not under any illusions dial a 
Republican administration would treat them more 
gently than a Democratic one. They suspect t hat a 
Bush adminis tration would attempt to pressure 
Israd into making concesskxis to the Palestinians. 
They do not believe that Mr. Bosh necessarily 
shares the same deeply held pro-Israel gut in- 


stincts of a Ronald Reagan or a George Smltz. 

But they believe that Midiad Dukakis probably 
would be as hard on Israel as Mr. Bush, or 
virtually any American president, given the pres- 
sures for war and peace m the Middle East They 
recall Jimmy Carter’s tough tarries. And they 


supporters <rf Jesse Jackson — people who favor 
Pales tinian sdf-detenrrinatkm, meaning the cre- 
ation of an independent Pales tinian state 

Both candidates have exp re ssed down-the-line 
support fra IsraeL This was made dear to me m 
recent interviews I had with Mr. Bush and Mr. 
Dukakis. While there are differences an specific 
questions — such as tiro future of Jerusalem or the 
option of a Palestinian state — both want to 
continue strong American-Israefi ties. 

Next ye ar p r omi ses to beatfiffienh rare between 
Washington and Jerusalem irrespective of who 
wins the U.S. election — ra of who wins the Israeli 
elections in November. Many critical issues will be 
c oming to the foe. And there are serious differ- 
ences between tiro United Stales and Israel that 
an across partisan politics. 

As a result, Israelis are tough and pragmatic in 
weighing tiro impact of U.S. presidential politics 
an tbeir country. Recently, I have heard from top 


Labor and Tikud leaders that h is always in 
IsraeTs best interest to have one party m control of 

Congress mid the other in the White House. 

If Democrats retain their majority au Capitol 
Hill thrw. Israelis maintain, Israel would be better 
off with the Republicans in charg e of tiro White 
House IsraeTs many Democratic friends in Con- 
gress would automatically be more anxious to 
ehalleng e a Republican presxdenL Israelis and 
their American mends have been very successful 
over the years in playing off one American party 
against the other. 

Ironically, the Arabs are tilling toward Mr. 
Bosh as wdL They probably suspect that he is 
some sort at secret Arabist, having served in tiro 
Central IntdEgeocc Agency. Based on what they 
tell me. most Arabs believe that Mr. Bush, who 
«hn has a big-business background and dl con- 
nections, will be mare wiDine to lean on Israel. 

For American Jews, (he issue of U.S.-Isradi 
relations is not as prominent this year as it has 
been in past campaigns . Since Mr. Bush and Mr. 
Dukakis are both perceived as friends of Israel, 
American Jews are free to vote on other issues, 
such as the economy, broader foreign poBcy con- 
siderations and social questions. It is these issues 
that plane them, traditionally, with the Democrats. 


The writer, Washington bureau chief of The Jeru- 
salem Post, contributed this to The New York Times. 


Conversation, and an Education, in Pushkin Square 

By Michael H. Haltzel 


■^^■ASHINGTON — The interna- 


tional conference would not 
begin until dinner, so in mid mom mg 
I decided to take advantage of Mos- 
cow’s brisk September weather for a 
stroiL After wallring up Gorky Street 
from the Kremlin. I arrived at Push- 

ing^ ^for <fis c ^iop sand^mro- 
.sIihI hhis. A crowd had gathered on the 
sdewaDc in front of the Moscow 
New*, which has used cfannost to earn 
a rep ut a ti on fra hard-fating jonnad- 
ism. People were reading that day’s 
paper, posted in display cases. 

After managing to squeeze into the 
tiuratg to read the articles, I tamed to 
continue my walk when a medal-be- 
decked veteran in his 60s turned to me, 

shaking hk head , and asked- “What’s 

the use of these kind of articles? 
Whom do they help?” Amazed that he 
didn’t immediately recognize me as a 
foreigner, I answered that though 1 
could speak Russian I was not a Soviet 
dozen; it really was not fra me to say. 

“Where are you Iran?” 

The United States, I told him. 

“Oh, America. Why do you go 
around the world messing into other 
countries' business?” His initial bel- 
ligerence bad turned into a growL 

I allowed as bow American troops 
were not the ones in Afghanistan, a 
response that removed any of his re- 
maining composure. “You and Paki- 


stan are helping the bandits; we’re 
helping the people! And you Ameri- 
cans fought m Vietnam!” 

By . now several other new 
readers 


h«d gathered 


us. 


When I explained that many people 


around the world compared , 
stan to Vietnam, there wore murmurs 
of agreement A shabbily dressed 
man declared that the invasion of 
Afghanistan had been a bad mistake. 
The discussion took off, and more 
and more bystanders joined in: 

“Who wifi win your election?" 

“Is it for real or only a charade?” 

“Of course it’s for real. They have a 
genome democracy over there.” 

In torn, I asked what they thought 
of Mikhail Gorbachev and peres- 
troika. There was buzzing afl around 

One man replied that Mr. Gorbachev 
had been very good when he first 
took over but that soon be had been 
co-opted by the system. 


price.” There was general laughter. 

I asked whether I might ask a 
sensitive question. “Of course.” 

In the West we read a lot about 
Soviet nationalities problems, I began. 
Fra example. I couldn’t understand 
why the Soviet government did not 
prevent the bloody anti-Armenian po- 
gram m Azerbaijan in February. 

The dam burst One person rqj&ed 
that he thought the anthrwitv-g in the 
Kremlin simply hadn’t been mfinmHd 
in time. “You can’t imagine the bo- 
rcanaacy, the inertia here,” he said. A 
second shook his head sadly and said 
that ethnic hatreds were widespread. 
A red-haired engineer, spearing in 
'theBaltici 



A powerfully built man declared: 
don’t need x 


“We don’t need perest r oika. We need 
another revolution.” I gulped. 

Then more questions for me. A 
Central Asian asked what would hap- 
pen in America if a suit in a do thing 
store didn’t sell ala riven price. I told 
Mm the price would be lowered. 

“Well, here they let suits hang on 
the racks fra 10 years at the same 
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iqjfiSS?'- 

WHO CAyVtFthlz 

Vgs* 



the rough accents erf the Baltic region, 
mentioned McCarthyism and the Ra 
KIux Kbm and asked whether I be- 
lieved fascism was a Hunger in the 
United States. I told him that crime 
and drugs were the real domestic 
threats in America, not fascism. 

Suddenly I noticed that several peo- 
ple were looking over my shoulder. I 
turned around to see a man with an 
opensive camera snappimz pictures of 
me. Wait a minute, 1 ydied; I don’t 

want to bephotographed.'niephotog- 

rapher said he was a Russian working 
for the West German magazine Stem. 
Then another man with a 
popped up, flashing credentials from a 
Soviet youth publication. Two people 
tried to put their hands in front of the 
cameras. “Can’t you see he doesn't 
want to be photographed?” 

The irony of the situation strode 
me. I told the crowd that when I was 
in Moscow as a graduate student in 
the 1960s, people would often object 
to my talring pictures. Now I was the 
one co mpl ai nin g. Everyone laughed. 

I returned to Mr. Gorbachev. Did 


The writer (Ureas the West European 
Program of the Woodrow Wilson Inter- 
national Center for Scholars. He con- 
tributed this to the Los Angeles Tones. 


Of Hirohito 
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By Edwin M. Yoder Jr. 

WASHINGTON — ' Tfcewart&ai; 


W bfsan at Pearl Harbor Would. 7 
have ended more slowly md btoocMjr ; 
than it did but for two factrasLfce* 
fl tfflnir bomb and an old man whol’ - 
now lies gravely ij at his palaraijp . 
Tokyo. Emperor Hrrwuto. ^ 

Bom with the century, HiraMtO'Wa*‘_ 
exposed as a boy to tl* niyth tMrif-.T . 
was descended from the sun goddess 

an absurdity at which Ms keen! 

scientific mind rebelled. He ultauaicfaL 
became a dfatingjMshed o i *in* HcfoWv 
risk along with Ms impend dntitt,bw3 : 
he agreed to string along witir -ilro *: 
imperial folderd fra the sake 0ffann>; 

A more sgnificant departure front 
the imperial tradition camc.in thosE: 



at any cost Hirohito joined tbt peace..', 
mates and Ms influence wasdecisher c 
He even told the people by rwfio-^T: 
it was the first time they had ewer 
heard his voice, and the ardutfcooutfri 
dialect puzzled many of them ~ thai.%-; 
national honor would survive, soiieuK.* 
( for that it was bettor to “suffer tSe 
insufferable” than to spilt mragj 
blood. Several enraged amwioCBcon^ 
broke into Lhe palace when tbentte 
heard of tbe taped surrender address,™ 
but they were too late. * y, 

That was not the only mstaoce ig* 


which the royal prinripteprovedyab^ 


able and humane in that ctud war.^ 
When the Gestapo came hunting ftjjr^ 
Danish Jews, demanding tint the? 
wear the star of David, Kmg Qnistiaa^ 
appeared on the streets of Copea 
gen wearing the star. The Danes 
lowed Ms example and refused to par. 
the grim game that made it possblg: : - 
even easy in some other paces^io^ 
identify, deport and slaughter JWK 5 *? 

In London, King George Vl/a ft aS . 
man with a stutter who had grown 
in the shadow of his glamorous bro# ■ 
er, never expecting tiro throtro, fivprak : j 
in Buckingham Palace during 
worst of the bombing of London*- > . 
These scattered examples of 
trfonnance of royalty at it*ijsfc\ - 
Etve not reversed the cmturys-freuil^ 
against it The century has witnessed/ - 
the fall <rf many ancient moaardaet^ -- 
sometimes to neat popular ddigbfc. 
But has their msappeanmee bribed?'; ' 
What, fra instance, would haVe hap - 
pened to Germany after 1918iJ**Kai- * 
ser Bill” had kept his tMraw,^ hpLa 
tearing a vacuum fra tbr Anrttian^ 
corporal eventually to fUff* V - r ;* - 
As recently as 1981. the MJSm 
mocracy of post-Franco Spain per- r 


KingJuanCarios, who sided wlhpar- 
Hamwitai y riemnrrmy against 8 eahri-I 


plotting to overthrow it Yet oonstitti^. 
tional monarchy is often dismissed as- - 
a curiosity, an asadnomsm'ra luxury. 1 
picturesque but runctiontess acept as 
emertrinmenL The paradox that ran-- 
stitutional monarchy at is best ba»” . 
mare titan once served and strength ; 
ened democracy and freedom gets Jit-? 

tto admonriedsTnenL *' * a **\ 


Solzhenitsyn living in America? Did I 
think he got the Nobel Prize fra his 



access to his late banned novels. 

The weather had clouded over; it 
began to ram. Same people drifted 
away but others hustled me under an 
overturning balcony and continued 
questioning. “Don’t think we can say 
anything we want,” ventured one. “It 
was a disgrace the way the police beat 
up journalists at the meeting of the 
Democratic Union just across the 
square two days ago.” 

I looked at my watch. What had 
seemed like 15 minutes had been well 
over two hours. I realized bow ex- 
hausted I was and my Russian was 
starting to unravel. After shaking of 
bands. I excused myself. 

Postscript That evening, two col- 
leagues and 1 walked along the Mine 
; to Pushkin Square. A dozen pco- 
were standing and reading the 
scow News. As we wafted by, two 
p ol i c emen grabbed a young man with 
curly hair and dragged him, scream- 
ing, to a patrol wagon. O ther police- 
men appeared out of nowhere. “Move 
along, comrades,” one barked; 
“there’s nothing going on here.” 


tie acknowledgment 

One would 

in America. Most Americans arci 
monarchist by long historical custafct- . 
for U.SL independence was defined* 
from the outset as indcpeadeaceofp? 
king. Many of the charges against^ . 
Gerage III were groundless when tbtffk _ 
were not btemarae on Parliament 
the ha pless administrations it h&d-tpb^ ' 
erated. But the king was the f 
ed culprit fra decades of bad 
and mat fra a practical reason.' 
who called themselves Whigs and? ; 
sympathized with the rebeffioos ccfc- " 
nies — Burke, Fax and when— wer$ . 
fostering their own myth of an.ov^> 
weening royal influenc e. • ••'. 

Occasionally an event like tiro fyX *■ 
ness and decline of HiroMto, stirmigj 
all but forgotten memories, or'Joa^,- 
Carios’s action against lhe Framxpgb. 
conspirators, remind us (hat the re^ 
cord on tins matter is not mtiti$b i 
one-sided. Indeed, Americans 
ate chronic confusion in thrir | 
cal system by failing to 
between the ceremonial and theprafc?' : 
deal functions of government. . 

Nothing has better illustrated ’ 
point than the events of the past 
years. A fair prime minister who hi 
few talents as a king (Jimmy C 
gave way to a gifted king who 1 
few talents as a prime minister^ 
(Ronald Reagan). In each casis^ 
something essential was nussmgfraB^ 
presidential performance. . .?£, 

His too bad that the framers mafle- - 
the two presidential hats aU bot itt^- 
distingurshable. As television re& 
ders politics increasingly theatricaL 
it will become still more essential 
separate the theatrical from tht/ 
practical element in govemmerft.' 
The twilight of the Hirohito aais S- 
reminder of how useful, on great, 
occasions, ceremony alone can oc^?!' 

Washington Post Writers Group. : ; r 


100, 75 AND 50 YEARS AGO vffi. 


1888: Murder on a Moor monoplane, arrived at the Garc 4^ ' 


; objeet to his foreign policy, I 


r the INF Treaty with 
the United States? Na It was just 
that his policy of perestroika still bad 
not given anyone anything tangible. 

I told them I had heard that because 
of ghsnost the Soviet people had lost 


“Patience! We've already waited 70 
years and look at what we haver 
The one aspect of Gorbachev re- 
form that seemed to eqoy unani- 
mous approval was the new stress on 
ecology . A young man rerited a list of 
ecological disasters that were finally 
being addressed, from lakes to rivers, 
from the air in Siberia to the Ukraine. 

The conversation shifted to history. 
What did I think about the secret 
clauses in tiro 1939 Soviet-German 


NEWCASTLE — In the absence of 
any arrest in connection with the 
tnurder of Jane Beetmoor (or Sav- 
age), on Birtley Fell on Saturday 
night {SeyL 22], *e excitement in this 
locality is growing in intensity. The 
only new phase that has been import- 
edmto the mystray is the arrival of Dr 
Detective Roots from 
I^doiL for tiro purpose, however, of 
ai^ig the ends of justice with resard 
to the Whitechapel [Lonrioul murdw- 
a or murderers. Inspector Roots, of 
Scotland Yard, came to lhe conclusion 
that the murderer of Jane Savage was 
soithe man who enacted the East end 
tragedies, although in the local case 
there had been an imitation of tiro 
procedure of the London murderer. 


26] from Marseilles and was u . 

by a vast crowd. Asked his aptmad 
to the possibility of a transatlantic., 
flight in an aercmlane, M. Garros 
plied that he did not mndriw speb. v, " 
performance to be impossible btit. 
thought it would be necessary to watt.;' 
souk time for its accomplishment r ' 




1938: Fiihrpr’a Thnnlrs ,. 

tiwdtfc • 


BERLIN — 
ous 



m his momentous speech in tiro SporiC 
Palast tonight [Sept 26] that Czecbo^ 
Slovakia must give the Sudotentoritor 
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tic nations and 
Soviet Union? 


of Poland to the 
was Alexander 


PARIS — M. Roland Garros, the 
phidcy pilot who has just flown across 
the Mediterranean from Saint-Rapha- 
ei to Tunis on a Moran&Saulnier 


was profuse in Ms express 
stons of thanks and praise 
Uiaraberiain’s efforts, declaring 
he has assured the British Prime *&*■? 
isira^tona the Sudeten problem^; . 
settled Germany would advance atf " 
more territorial dam* in Europe. • ' 
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THE BTJSH-DUK/ig j S DEBATE: The candidates clash on issues and values in quest of the undecided voters. 

How the Debate Shifted 
A Small Group to Bush 

Reactions of Voters in Michigan 
May P ortend Trouble for Dukakis 
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By Paul Taylor 
and Gwen Ifill 

. W'asto^M/'otfStnice. . , 

ROSEVILLE, Michigan — ** ^ •** campaign that he was 
When the Democratic prcadcntial “fff 0 * - ! not TOtin & Now, he 
oommee, Michael S. Dukakis, de- ^^aCphuistovoteforMr.BusL 

Patricia Powers, SI, an indepen- 
dent who voted for a Democrat, 
Walter F. Mondale, in 1984, start- 
ed the debate hoping to catch a 

r i from Mr. Dukakis. She said 
believed strongly that the Rea- 
gan artnunforratioa had cm too 
many social programs over the past 
eight years, ana she said she suQ 
bad unresolved questions about 
Mr. Bush’s role in the Iran-contra 

affair. 

Bat Mr. Dukakis got off on the 
the open- 


fended his patriotism by allodmg 
to his immigrant parents, Christine 
Burnett rolled her eyes. 

•^Yeah. and it was cold and yon 
had no shoes, right?" she said, with 
the givo-ttie-a- break skepticism of a 
first-generation American. 


_ foe forgot to men lip n yoor fa- 
lser was a doctor," added David 
Sowerby, 28, who works for a hunt 
m.this blue-collar suburb of De- 
troit. 

The two were pan of a wmD 
group of mostly undecided votes wrong foot wi 
who watched the first 1988 presi- mg handshake, 
dential candidates’ dehnie at the 
invitation of The Washington Post. 

By the end of the evening, most had 
moved into the camp erf the Repub- 
lican presidential nominee, George 
Bush, and registered strong doubts 
about Mr. Dukakis, the governor of 
Massachusetts. 

The group of eight voters is a 

microscopic sliver of the nearly TOO 

million Americans estimated to 
1 3fo watched the debate, hardly a 
w&entific sample. But the strength 
of, their negative reactions to Mr. 

Dokakis suggests he had trouble 
with the sort of middle-class 
voter be needs to carry the 
election. 


for. “I was surprised ,* 1 
didn’t ‘wow’ os." 


Other evidence was more favor- 
able for Mr. Dukakis. ABC televi- 
sion polled 500 voters who watched 
the debate as to who won the de- 
bate. By 45 to 36 


.Apandi 
debate experts assembled by The 
Associated Press gave Mr. Dukakis 
a narrow edge over Mr. Bash. 

Mike Sand, 40, a Democrat who 
is fi school administrator, said of 
Mr. Dukakis, “He kept on saying 
Tve got a plan, bat I don’t know 


what the plan is.’ I thought he was 
more defensive, and his answers 
were filled with cheap shots." 

“He started being cutthroat,” 
said David Mohmaker, 30, an inde- 
pendent voter who said his opinion 
of- M il Dukakis went down during 


“He’s shorter than 1 thought,” 
Mrs. Powers, a school administra- 
tor, said as Mr. Dokakis shook 
hands with his half-foot tatiir op- 
ponent 

Mr. Powers didn’t hear what she 
was 
she 

“Mr. Dokakis came across as 
rare of an T man; Bush seemed to 
be more of a W and ‘Us’ man, " 
said Frank Powers, 54, a technician 
for Michigan Bdl. “He talked more 
about working for and with peo- 
ple." 

' Though Mr. Bush has rarefy 
been accused of being a “great 
communicator." he won the com- 
munication battle with this audi- 
ence. “Bush was dear and concise," 
said Susan Yeager, 18, a college 
student “He was getting to the 
point; Dokakis wasn’t” 

Mr. Dukakis received high 
marks from some of the partici- 
pants on the nuclear-freeze issue. 

“I’m totally against unclear 
aims,” said Susan Hwikins, 19 , 
who is nevertheless leaning toward 
voting for Mr. Bosh. “1 would wish 
for total disarmament if we could. 
Thafs one of the few things I agree 
with Dukakis on.” 

Susan Yeager, 19, a college stu- 
dent who also will be voting in her 
first presidential election, said die 
debate persuaded her to vote for 
Mr. Bush although she feh he 



Seeming to Lack Issues, 
U.S. Campaign Fails 
To Arouse Europeans 


TV A avuud Pro 

“Tm not qoestioning his patriotism,” Mr. Bush said. “Of course, the vice president is questioning my patriotism," Mr. Dukakis replied. 


ducked the question on nuclear 
aims reduction. 

She also said she would fed safer 
with Mr. Bush. 

“Dukakis has got the right idea,” 
die said. But sue added that die 
trusted Mr. Bosh to follow through- 

Mr.- Dukakis received the most 
positive reactions when he talked 
about his selection of Senator 
Lloyd Ben (sen to be his running 
mare. For these voters, he effective- 
ly deflected Mr. Bush’s criticism 
that he and Mr. Bentsen have wide- 
ly divergent opinions on a number 
of issues, especially defense. 

Mr. Ben (sen, several in the group 
said, “gives a balance" on the ticket 
to the Massachusetts governor, 
who they agreed can be considered 
liberal, they were less sore of Sena- 
tor Dan Quayie, the Republican 
vice presidential nominee. 

The debate over the Pledge of 
'ADegiance to the flag, Mrs. Powers 
said, was “trivial andhas 00 part in 
die campaign." 

Although there were sighs wbea 
Mr. Qaayk’s name was mentioned 


during the debate, Russ LeBaige. 
44, an attorney who is registered as 
an independent, said he would 
withhold his judgment on Mr. 
Quayie until after the Oct. 5 vice 
presidential debate. 

Time and again, these residents 
of Roseville judged the candidates 
on how strong they would be as 
leaders. Mr. Bush generally won 
participants, based on his experi- 
ence in government. But the voters 
seemed just as likely to form their 
opinions based on how he and Mr. 
Dukakis handled moments of 
stress. 

When the debate moderator, Jim 
Lehrer, cut Mr. Bush off too early 
during his answer to a foreign po- 
licy question, Mr. Bush called brm 
cm it, acknowledged Mr. Lehrer' s 
mistake, asked. “Where was I?" 
when his time was restored, and 
eventually decided not to continue. 

“He maintaine d a little humor, 
but yet he stayed serious,” said Mr. 
Sand, who gave Mr. Bush high 
marira for ending bis remarks after 
the confusion died down. 


iT 

Excerpts: How the Candidates Argued 


Lm Angela Timet Service 

WINSTON-SALEM. North Carolina — 
Following are excerpts from the Busb-Dukalds 
debate on Sunday night* 


Dukakis: The (juestion I would ask of Mr. 
Bqsh is how we mstOl those values, how we 
create this environment for the drug-free 
schools that we want in this country if be or 
representatives of the administration are either 
dealing with and involving people like Noriega 
ft pur foreign policy — 

Baste It was the Reagan-Bosh administra- 
tion that brought this man tojustice. And as the 
governor of Massachusetts knows, there was no 
hard evidence until we indicted Km, and so I 
think if s about time we get tins Noriega matter 
in perspective: Panama is a friendly country. I 
went down there and talked to the president of 
Panama about deanmg up their money Laun- 
dering. Mr. Noriega was there but there was no 
evidence at that time, and when the evidence 
was there, we indicted him, and we want to 
bring him to justice. .. . 

□ 

Federal Deficit 

Dukakis: The thing I don’t understand about 
Mr. Bush's approach to this is how he could 
possibly be serious about bringing that deficit 
down givei what he says he wants to do. He’s 
going to want to spend a great deal of money on 
just about every weapon system. He says he’s 
against new taxes, although he’s broken that 
pledge at least three times in the last year that I 
, How of. He wants to give the wealthiest tax- 
payers in this country a five-year, $40 billion 
tax break, and he also wants to spend a lot of 
money on additional programs. 

: _ftuste There are so many things 1 don’t know 
quite where to begin. When you cut capital 
ffrfns, you pm people to weak. John Kennedy 
proposed cutting capital gains. . . . If s not go- 
ing to cost the government money. If s gong to 
increase revenues to the federal government 
and it's going to create jobs so thafs one of the 
thbigc that I think makes a big difference be- 
tween us. ^ 

‘ Drtakas What he’s proposing, after over a 
triffion dollars in new drat which has been 
added to the federal debt, in the course of the 
past righ t years, an IOU that our children and 
1 will be paying for years, is a tax 

.... k 


left? And 1 wish we had time to let me ex plain, 
but I salute him feu his passion. We just have a 
big difference on where this country should be 
led and in what direction it ought logo. . . . Fm 
not questioning his patriotism. I am question- 
ing his judgment on these matters, or where he's 
coming from. He has every right to do it, but I 
believe thafs not what the American people 
want. 

Dukakis: Well I hope this is the first and last 
time I have to say tins. Of course, the vice 
president is questioning my patriotism. I don’t 
think there’s any question about that And I 


f Some of our finest 
presidents, some of our 
strongest international 
leaders were governors: 
Franklin Roosevelt, 
Woodrow Wilson, 
Theodore Roosevelt. 9 
Michael S. Dotahto 

Tve met Mr. Gorbachev. 

1 met Mr. Shevardnadze 
and talked substance with 
him the other da y. These 
people are tough. But 
now we have a chance, if we 
have the experience, to 
know how to handle it.’ 

George Bush 


in this country. An average of about 
that we’re going to give to people makin g 
$200,000 a year. Why, that's more than the 
average teacher makes. 

O 

passion and Patriotfem 
7 Dukakis: I care deeply about people — all 
people. Working people, working famhfis, peo- 
pl^all over tins country who m some cases are 
living from paycheck to paycheck. Other cases 
are having a hard time opening np the door Of 
W omortunity to then children. In other 


cases' they" don’t have basic health msurana 
which for most of us we accept as a matter of 
course, assume we’re going to have m order to 
paethe bills that we incur whoi we gel rick. Tm 
^aebody who be&ves dwply m gguimeop- 

^Bteh: Well, I don’t question — - 

And I don’t question Ins cracern *oot ti»w?r 
^Vietnam. He introduced orsupported legu- 

hltaback then that suggested thatbds^n 

Massachusetts should be exempt .from igomg 
overseas in that war. Now, thafs a certain 
viewis: 


very passionate. My argument vnth throws 
SFifdov^ want this country to go that fm 


resent it. I resent it. My parents came to this 
country as im m igrants. They taught me that 
this was the greatest country in the world. Tm 
m public service because 1 love this -ooua&y. I 

believe in it. And nobody's going to question 
my patriotism as the vice president has how 
repeatedly. 

n 

Abortion 

Dokakis: I don’t favor abortion. I don’t think 
if s a good thing. I don't think most people da 
The question is, who makes the dadston. And I 
think it has to be the womtuvin the .exercise <& 
her own conscience and religious beliefs, that 
makes that decision. 

Bush: I think most people know my postern 
on ^the sanctity at life: I oppose abortion, and I 
favor adoption. And if we can get this law 
chang ed, where everybody should make the. 
extraordbaty effort to take these kids that are 
unwanted and sometimes aborted —let them 
came to birth ’and then put them in a famfiy' 
where they’ll be loved. ' 

□ 

Foreign PoEcy Experience 

Dukakis: Of course, thafs a charge thafs 
always marie against any governor who runs for 
the president. Ithinkitwasone of the things 
that Mr. Bum said about Mr. Reagan back in 
1980. Remember, that, Geotge? And yet, same 
of our finest presidents, some of our strongest 
miematioaa] leaders were governors: Franklin 


Roosevdt, Woodrow Wilson, Theodore Roose- 
velt. If s not the amount of tune you've spent in 
Washington, it’s not the length of your i£- 
sum A . . . The vice president has a long resume, 
tat it didn’t stop him from endorsing the rale of 
arms to (be ayatollah. . . . His experience didn't 
prevent him man participating or involving or 
in some way being involved in the relationship 
between tins governm ent and Mr. Noriega, and 
the drug-trafficking in Panama. 

Bush: The governor was for a nuclear freeze 
that would have kicked in a thousand Soviet 
intermediate nuclear face weapons and zero 
far the West And because we didn't listen to 
the freeze advocates and strengthened die de- 
fenses of tins country, we now have the first 
arms control agreement in the nudear age. . . . 
Tve met Mr. Gorbachev. I met Mr. Shevard- 
nadze and talked substance with him the other 
day. These people are tough. But now we have a 
dunce, if we have the experience, to know how 
to handle it But please, do not go back to the 
days when the military was as weak as they 
could be, when the morale was down and when 
we were the langhrog stock around the world. 


r Star Wars’ 

Dokakis: We ought to continue research into 
the strategic system at about the level that it 
was at in 1983. Thafs about a billion doDais a 
year. But I don’t know of any reputable scien- 
tists who believe that this system, at least as it 
was originally conceived, could possbfy work, 
this notion of scone kind of Astrodome over 
ourselves that could protect us from enemy 
attack. . . . And as a matier of fact, the system 
that the administra tion's now muring about is 
very different from the one that was originally 
proposed in 1983. So, Tm for continued re- 
search. 

. Bade He’s got to get tins thing more dear. 
Why do you spend a billion dollars an some- 
thing you think is a fantasy, a fraud? I wfll fully 
research it, go forward with it as fast as we can. 
We’ve sent up the levels of funding, and when 
ifs deployable, I wiD deploy ft. Thafs my 
position on SDL and Tve never waivered a bit 
□ 

Dealing Wfth^ Terrorists 

Ddcakis: If there’s one thing we also under- 
stand, it is that you cannot malm wwwwmn! to 
terrorists, ever. Ever. Because if you da if s an 
open imitation to other terrorists to take bos- 
tagesand to blackmail us. And thafs the trage- 
dy of the Iran-contra scandal. ... We’ve got to 
be tough on international terrorism. . . . We’ve 
got to use ondercova 1 operations. We have to be 
prepared to use military force against terrorist 


goes around ranting about Nor- 
He can talk about Iran-contra, and 
also — HI make a deal with you. I will take all 
the blame for those two incidences if yon give 
me half the credit far all the good thm^ that 
have happened in world peace since Ronald 
Reagan ami I look over from tbe Carter admin- 
istration. 


Tice Presidential Chokes 
. Busk And I believe [Senator Dan Quayie] 
will be outstanding. He took a tremendous 
pounding, and everybody now knows that he 
took* very unfair pounding ... and he’s kept 
his head up and he wiD do very, wary well And 
he has my frill confidence heTl have the 
confidence cf people that are in their 30s and 
4Gs and more. So, judge tbe man on his record, 
not oq a lot of rumors and innuendo. 

Dukakis I puked Lloyd Bentsen, a distin- 
. pushed, strong, ntatur^-a leader in the Senate; 
somebody whose qualifications nobody has 
questioned. Mr. Bush picked Dan Quayie. 1 
doubt very much that Dan Quayie was the best 
qualified person for tbaijob. And as a matter of 
fact, I think for most people the notion of 
‘FreadesJ Quayie? in a very, very troubling 
notion toitighi. 



Bush Clarifies His Stance 
On Penalties for Abortion 


The Aamaied Press 

WINSTON-SALEM, North 
Carolina — George Bush favors 
criminal penalties for (hose per- 
forming illegal abortions but 
opposes prosecuting women 
who obtain them, his campaign 
chairman said Monday. 

James A Baker 3d said that 
tbe vice president, after ex- 
pressing strong anti-abortion 
views m his debate Sunday 
night with the Democratic can- 
didate, Mi chad S. Dukakis, de- 
cided on further reflection that 
women who obtained abortions 
should be regarded as “addi- 
tional victims” rather than 
cnmmals. 

“After thinking about it over- 
night." Mr. Baker said, “we 
went in and discussed it this 
morning and concluded it was 
an issue that should be ad- 
dressed and we addressed it.” 

Mr. Bush said in the debate 
that he had not “sorted out the 
penalties" he would impose un- 
der a constitutional amendmen t 

he seeks to outlaw abortions. 


“I’m for the sanctity of life," 
Mr. Bush said. “Once that ille- 
gality is established, then we 
can come to grips with the pen- 
alty side ami, of course, there’s 
got to be some penalties to en- 
force the law whatever they 
maybe.” 

Mr. D ukakis immediately re- 
sponded that Mr. Bush was 
“prepared 10 brand a woman a 
criminal for making that deci- 
sion-” 

Mr. Baker said the vice presi- 
dent “would not wish to see a 
woman labeled as a criminal, 
notwithstanding his views on 
the right to life:” 

“Women," Mr. Baker said, 
“would be seen as an additional 
victim." 

Mr. Baker said it was die first 
time Mr. Bush had dealt with 
the question of penalties — 
“choice versus right to life” — 
and he had dealt with it. 

He said Mr. Bush would have 


those performing abortions if 
tbe procedure became fllegal- 


By James M. Markham 

1 taw York Times Serrice 

PARIS —An American election 
campaign seemingly devoid of de- 
fined issues has stored Hstiess pop- 
ular interest in Europe, but at the 
official level a craving for continu- 
ity in foreign policy has translated 

into a marked preference for Vice 
President George Bush over Gover- 
nor Michael S. Dukakis. 

An informal survey of attitudes 
in both Western and Eastern Eu- 
rope, taken before the two candi- 
dates debated each other on Sun- 
day, found Hide feeling that either 
presidential candidate would cony 
out abrupt policy departures, 
though Mr. Dukakis was some- 
times portrayed as more likely to 
take decisive action on the Ameri- 
can budget deficit. 

But while Mr. Bush has become a 
familiar figure in Europe over tbe 
last eight years and has developed 
working relationships with a num- 
ber of leaders, Mr. Dukakis has a 
blurry profile: 

News reports about Mr. Dukakis 
have sometimes noted that the 
Democratic candidate speaks sev- 
eral foreign languages, but consid- 
erable attention Has been given to 
the fact that he has visited Greece, 
Ireland and Sweden tat never a 
major European capital. 

In a hostile editorial in Le Fi- 
garo. a rightist French daily, Pat- 
rick Wajsman wrote, “It is strange 
that a man who aims to lead the 
destiny of the first Power of the 
Universe and to assume the leader- 
ship of tbe Atlantic alliance has not 
deemed it useful to honor cities like 
Paris, London or Bonn with his 
presence." 

British officials said that in Au- 
it thou were hints that Mr. Du- 
ighl make a gel-acqnainled 
swing through Western Europe. 
They indicated that Prime Minister 
Margaret Thatcher, who has never 
met the Massachusetts governor, 
would have mad* sure that she re- 
ceived him. 

As in other countries, officials in 
Britain scrupulously avoid saying 
anything on the record about tbe 
merits of tbe two candidates. In 
private, however, they leave no 
doubt that Mrs. Thatcher, a conser- 
vative, would prefer to see the Re- 
publican standard-bearer elected. 
When in Washington, the British 
prime minister has made a point of 
haring breakfast with Mr. Bush. 

“She took him seriously," a Brit- 
ish official said. “She has sought his 
advice on various questions and 
likes him. She is especially fond of 
Barbara Bush." 


The pro-Bush inclination is no: 
seamless, however. In Bonn, forex- 
y that Chancellor 
it Kohl favors tbe rice presi- 
dent but that Foreign Minister 
Hans- Dietrich Genscher would not 
be unhappy to see Mr. Dukakis 
win, since the Democrat mi°ht en- 
dorse a more friendly policy to- 
ward the Soviet Union. 

Moreover, Mr. Bush's choice of 
Senator Dan Quayie as his running 
mate has been withering^ criti- 
cized in the West European press. 
Writing in The Independent, a 
British daily, William Rees-Mogg 
said the Indiana senator was “as- 
tonishingly incoherent.” 

A senior French policymaker. 

who knows the United States well, 
said that clouds of uncertainty 
hung over both candidates. 

“We really don’t know what 
Rush has in nis guts." this official 
said. “And while Dnkaltis’s advis- 
ers are reassuring, advisers are only 
advisers." 

One issue that troubled a num- 
ber of Europeans in the primaries 
was the nationalist tone on the 
economy struck by some of ihe 
Democratic presidential aspirants. 
But while doubts linger about the 
Democrats’ commitment to free 
trade, Mr. Dukakis appears to have 
persuaded informed Europeans 
that he is not protectionist- minded. 

Straining to find differences be- 
tween the two candidates. Europe- 
ans sometimes come up with inge- 
nious formulations, in an essay for 
Paris Match, Val&ry Giscard d’Es- 
taing, the former president, dis- 
cerned in Mr. Bush the incarnation 
of “traditional Americanism — 
Anglo-Saxon, Germanic, Scandi- 
navian — that of the conquest of 
the West and moralizing Protes- 
tantism." 

By contrast, he found Mr. Duka- 
kis to embody America's “bubbling 
melting dol" He argued that while 
Mr. Bush’s “culture" oriented him 
toward “the industrial societies and 
the great East- West dialogue,” the 
Democratic candidate put “the ac- 
cent on the North-South dialogue 
and developing countries.” 

Soundings by correspondents for 
The New York Times round that to 
an extent, the pro-Bush sentiment 
carried over into Eastern Europe. 
In Poland, paradoxically, both offi- 
cials and anti-Communist opposi- 
tion figures favor the Republican 
candidate — the former because 
they know him, and the latter be- 
cause they think that Republicans 
are usually tougher in their deal- 
ings with Communist states. 


It used to take four to six years for 
a fruit tree to produce fruit. And people al- 
ways had this dream of faster and better 
harvests. Now DSM, one of Europe's larg- 
est chemical companies, has helped realize 
this dream. 

In co-operation with the Research 
Station for Fruit Growers in Holland, the 
researchers at DSM have developed a com- 


pletely new fertilising technique for north- 
west Europe. They call it ‘fertigation’. 

It uses the environmentally benign 
drip irrigation system. The drip, however, 
is enriched with a special fertiliser which 
is fully soluble in water. 

Thus the roots receive, drop by 
drop, moisture and nutrients. In exactly 
the right amounts. The results are remark- 


able: since we improved the drip, we’ve 
been able to harvest at least a year earlier. 
And both the yield and the quality have 
Improved tremendously. 

Fertigation is one of our technologies 
which is certainly bearing fruit. 

DSM 1$ 

If we don't have a solution, we find one. 
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Gorbachev Joins the Chorus 
Criticizing Lively Soviet Press 


By Philip Taubman 

New York Times Service 

MOSCOW — A backlash 
against the increasingly unbridled 
Soviet press appears to have gained 
a new and unexpected convert: 
Mikhail S. Gorbachev. 

Responding to a chorus of press 
criticism at the Communist Party 
conference in June, and his own 
misgivings about negative report- 
ing, Mr. Gorbachev has joined 
souk: of his more conservative col- 
leagues in the leadership in calling 
for greater press restraint 

The dearest g'gn of his changing 
attitude came in a meeting last Fri- 
day with editors. Mr. Gorbachev 
blamed the press for exaggerating 
problems and said its behavior was 
one reason bis campaign to reshape 

the country was flagging. 

Although his remarks fdl wefl 
short of a repudiation of his policy 
of encouraging gfasnax, or Open- 
ness, be marie dear that editors 
should be more cautious in exercis- 
ing the newly found freedom they 
enjoy. 

“The message was direct — be 
careful, be more precise, and, most 
of all, support what Pm dang,” 
one editor who attended the meet- 
ing at Central Committee head- 
quarters said Monday. 

At (me point, according to the 
editor, Mr. Gorbachev, angrily 
shaking his finger, demanded to 
know who had published data from 
a purported public opinion poll 
that showed little support for his 
programs. 


The Soviet leader said the survey 
was taken among passengers on a 
tram crossing Siberia and was un- 
scientific and misleading. None of 
the 30 editors admitted responsibil- 
ity, the participant said. 

Mr. Gorbachev's comments, 
which were published in part by the 

NEWS ANALYSIS 

party newspaper Pravda on Son- 
day, may also indicate that he feds 
it necessary at the moment to bow 
to conservative sentiment that the 
press has been irresponsible. The 
performance of the press has clear- 
ly divided the country and generat- 
ed criticism of his leadership. His 
remarks about the opinion poll 
were dropped in the Pravda texL 

The c h an g e in Mr. Gorbachev’s 
altitude comes at a time when, as 
be said Friday, his campaign to 
change the country is sputtering. 
He has been thrown on the defen- 
sive by a series of problems, includ- 
ing continued ethnic unrest in Ar- 
menia and Azerbaijan, acute food 
shortages and a generally dismal 
performance by the economy. 

Other, storm douds have been 
gathering over the press in recent 
weeks, including a government de- 
cision to cat back on the circulation 
of several of the most daring na- 
tional publications in major cities 
like Moscow, Leningrad and Kiev, 
and the unannounced decision to 
dose a feisty, popular education 
journal at the end of the year. 

The impending closing of the 
journal, Uchitelskaya Gazeta, 


whose freewheeling fight with the 
conservative education bureaucra- 
cy has attracted attention beyond 
its normal audience of teaches, is 
viewed by many of its adherents as 
a clear defeat for glasnosL 

A replacement publication, a 
weekly newspaper called Educa- 
tion and Science, is doe to begin 
publication in January 1989. 

The decision, attributed to a 
shortage of paper, is seen by many 
Rn«iant as a barely disguised ef- 
fort to restrict the availability of 
pioneering publications Hke the 
magazine Ogonyok, the newspaper 
Moscow News and literary jour- 
nals, including Novy Mir and Zna- 
mya. 

Ogonyok and Moscow News 
have stirred controversy with arti- 
cles about sensitive chapters in So- 
viet history, inducting Stalin's ter- 
ror, and critical reports about the 
government's anti-drinking drive. 

Mr. Gorbachevs remarks on 
Friday, while not the first time he 
has called on editors to act responr 
ably and in the interests of social- 
ism, were the sharpest criticism of 
the press be has offered. The bal- 
ance of his comments, unlike previ- 
ous statements on the issue, tilted 
against an unfettered press. 

By implication, he seemed to 
criticize publications like Ogonyok 
and Moscow News that have ex- 
panded the limits of openness. 



TROUBLES IN CYPRUS — Canadian soldiers of tbe United Nations peacekeeping force m Cywns set up barbed wire Mo nda y to 
Mode student demonstrators from advancing toward a Great line Trafcish<^fnot dieckpoiiiLTTieGredt-CypriotaeTOttSffai^ 
were protesting the reported kidnapping of a teen-age girl in the breakaway north part of the divided island in the Mediterranean. 
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Judge in Mafia Convictions 
And Son Are Killed in Sicily 


By Roberto Sure 

New York Times Service 

ROME — A senior judge, who 
had handed down tough sentences 
against several leaders erf the Sicil- 
ian Mafia, was assassinated in what 
Italian authorities described Mon- 
day as the boldest Mafia killing of 
recent years. 

The bullet-ridden body of Anto- 
nio Saetta, 66, a presiding appellate 
court judge in Palermo, was found 
by pdtice Monday on a small coun- 
try road in central Sicily. His son, 
Stmano, 35, was also lolled. 

The victims were driving borne 
to Palermo on Sunday night after 
visiting relatives in the town of Cal- 
tanissetta when they were am- 
bushed by assassins armed with at 
least two submachine guns, police 
said. 

The minister of justice, Giuliano 
Vassalli, said Monday that the kill- 
ings were “an unequivocal sign of 


warning and intimidation against 
the institutions of the state." 

In 1985, Judge Saetta confirmed 
life sentences against one of Italy’s 
most wanted fugitives, Salvatore 
Greco, and his mother, Michele 
Greco, who was known as “The 
Pope" for his position of absolute 
authority within the Sicilian Cosa 
Nostra. 

The Greco brothers had been 
convicted of ordering the assassi- 
nation in 1983 of Rocco Chumiti, a 
senior anti-Mafia magistrate. 

A veteran of many Mafia trials, 
the judge was due to begin hearing 
appeals next month from the mass 
Mafia trial in Palermo that pro- 
duced 338 guilty verdicts last De- 
cember. 

Several policemen and magis- 
trates involved in Mafia investiga- 
tions have been lolled in recent 
yean, but this is the first time a 
serving judge has been assassinat- 
ed. 


the press when 
limes are bad, Mr. Gorbachev told 
the editors be needed their support 
to carry out his policies and was fed program am 
up with negative reporting. too Harbor. 

“In some speeches and publica- 
tions,” he said, according to 
Pravda, “you almost get the idea 
that perestroika has aggravated the 
economic situation, thrown fi- 
nances out of balance, worsened 
supplies of food and goods, and 
1 bousing and other social 


(Continued from Page 1) 
and the pollution in Bos- 


Perestroika is the Russian word 


Mr. Bosh managed to remind 
viewers of those issues on Sunday 
night, but this time Mr. Dukakis 
was obviously prepared. He antici- 
pated the furlough program a tt a ck 
by offering his own criticism of a 
somewhat simitar federal prison 
program before Mr. Bush got to the 
issue. 


When Mr. Bosh took ids tough- 
est shot, saying that Mr. Dukakis's 
membership in the American Civil 
Liberties Union meant the gover- 
nor was not “in touch with main- 
stream America," he felt it neces- 
sary to add, “I hope people don’t 
think rm questioning his patrio- 
tism.” 

Mr. Dukakis, looking stem, said: 
“Of course the vice president is 
questioning my patriotism. 1 resent 
it. I resent iL” 


Mr. Dukakis’s remark came 
across as a judgment more than a 
complaint, and it appeared to have 
an effect, for Mr. Bush did not 
revive the question in the remain- 
ing hour of the debate. 

Mi. Bush seemed to take to heart 
Mr. Dukakis's admonition that 
“we get to tbe issues that affect the 
American people, and not the la- 
bels we attach to each other.” 

Tbe next question involved pro- 
grams for the homeless — and Mr. 


restructure the economy DEBATE: Bush and Dukakis Take the Gloves Off 

nating many of the rigid practices 

introduced by Staim. (Continued from Page 1) 

Yegor K. Ligachev, tbe second- 
ranking party leader, and other of- 
ficials, have frequently criticized 
the press for undermining socialist 
principles. 

They have been particularly crit- 
ical of the press for depicting the 
Stalin years as a time of unmitigat- 
ed failure and brutality, charging 
that the treatment of this period 
has demeaned the work and sacri- 
fices of milli ons of Russians. 

In a loudly applauded speech at 
the party conference, Yuri V. Bon- 
darev, a writer, spoke for many 
conservatives when he accused the 
press of immorality and said, “We 
do not need to destroy our past in 
order to build our future." 


tor," the Massachusetts governor 
declared. 

Mr. Bush's aides later conceded 
that the governor had turned in a 
forceful performance but argned 
that he had displayed the liberal 
qualities they could use against him. 

By and large, the Bush aides did 
not praise their candidate’s perfor- 
mance, but sought u> raise doubts 
about Mr. Dukakis. The Dukakis 
ride, mean wink, said its man had 
fared much better than the vice 
president 

Adopting a goading tone, Mr. 
Dukakis referred to the vice presi- 
dent as “George" and, at one point, 
simply as “Bush," and he returned 
repeatedly to administration drug 
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Playing Lotto 6. 54 is Easy 


Loop is the World's most popular fonn of lottery. T he Offi cial 
New Yorit version is called Lotto 6/54 and is FUIdY BACKED BY 
THE GOVERNMENT. Each week two draws are held in public ■ 
under strict supervision in New York. Lotto 6/54 is easy to pL 
You pick your own numbers by selecting any 6 of 54 posit 
numbers from 1 to 54. It’s that simple. The numbers you select are 
entered in the Lotto 6/54 Computer Sys tem an d if they match tbe 
same numbers in the draw — YOU WIN THE JACKPOT. Even if 

C didn’t select all six numbers, you could still be a winner! If 
i only 3, phis a 


policy and to the sale of American 
arms to Iran and the subsequent 
secret diversion of some proceeds 
to the Nicaraguan rebels. 

For his part, Mr. Bush de- 
nounced Mr. Dukakis as a “a 
strong liberal Democrat” — tbe 
vice president used the word “liber- 
aF at least seven times in an hour 
and a half — who would return the 
United Stales to the “malaise" and 
high interest rates of the Carter 
presidency. 

Each nominee focused on the 
questions that he hopes will prove 
paramount in the mind of an elec- 
torate that had seemed to suspend 
judgment while waiting for the de- 
bate. Mr. Dukakis focused on 
“leadership" and middle-class con- 
cerns, Mr. Bush on “experience" 
and values. 

The two contenders stuck dosdy 
to carefully rehearsed phrases, re- 
gardless of tbe questions they were 
asked. 


only 3, _ 
correct, you wm one of 


number or 4, or 5 m 
thousands of other prizes. 


“Of course, the vice president is 
questioning my patriotism." Mr. 
Dukakis retorted. “I don't think 
there is any question about that 
And I resent iL I resent iL" 

The two men showed some anger 
when they discussed Mr. Bush's 
choice of Senator Dan Quayle erf 
Indiana as his running mate. 

Mr. Bush vigorously defended 
Mr. Quayle. saying the senator had 
been the victim of “a lot of rumors 
and innuendo." 

Later, in speaking to reporters in 
the driveway of his home in 
McLean, Virginia, Mr. Quayle did 
not respond directly, but said that 
be had been victimized by “ru- 
mors” and “inaccuracies" and that 
“when the American people come 
to know Dan Quayle, and they'll 
know me better in the days and 
weeks to come, particularly in our 
debate, they wiu fed much more 
comfortable with me," he said. 
Mr. Dukakis, who has proposed 


Bush’s response centered on his 
support for “the McKinney Act," a 
piece of homeless- aid legislation 
that was sorely unfamili ar to most 
of his audience and one which he 
did not bother to explain. It was 
one of several times that he talked 
in Washington jargon, leaving Mi. 
DukaUs/toe supposed technocrat, 
sounding more mainstream in tan- 
guage. ii not in philosophy. 

Mr. D ukakis’ s task was made far 
wxitir by the panel of journalists’ 
choice of subjects. For the first 55 
minutes, they went down a list of 
social and fiscal problems — drugs, 
deficits, health insurance, AIDS, 
housing and urban poverty, with 
only abortion drawn from the con- 
servative agenda. 

But even when the questions 
turned to military and foreign po- 
licy, presumably Mr. Bush's strong 
points, Mr. Dukakis found ways to 
make his points. He turned the first 


Rakowski 

Named in 
Warsaw * 

j Prime Minister . 

A SdidarUy Foe 

By Jackson Diehl \ 

H ashmpon Past t. 

WARSAW — The Polish au- 
thorities designated 
Rakowski as prune minister on 
Monday, propelling ^ 
front of national politic a figure 
known both for pro-reform views 
and bitter antagonism toward the 

banned Solidarity uade union. ' 

Mr. Rakowski 61. a former)" 


nalist who was a chief offioaln 
tiator with SoUdaritvdunms rt 
sal existence in 1^80*1981. was 

Confirmed for the post by a meeting 

of the Central Committee. Hr is 
due to be voted into office Tuesday 
by the Sejm, or parliament, togeth- 
er with a cabinet of ministers. 

Tbe choke of the articulate, am- 
bitious party loyalist appeared- to 
represent an effort by the leader- 
ship of General Wojciech Jaru- 
zelski to quickly restore order and a 
measure of efficiency to an admin- 
istration whose efforts to imple- 
ment economic reforms have leoto 
soaring inflation, empty shop 
shelves and two damaging wavesof 
strikes. '■> 

At the same tune; Mr. Rakoq&k 
Id's move from the position erf ps®£ 
ty propaganda chief to the head of 
the government is a discouraging 
signal for the leadership of Solidar- 
ity, whose negotiations with Mr. 
Rakowski during the turbulent 
months before tbe imposition of 
martial law in 1981 left a legacy of 
bitterness and hostility. 

Although be has generally fa- 
vored political reforms, Mr. Ra- 
kowski was an outspoken oppo- 
nent of official talks with the 
Solidarity leader. Lech Walesa. 4nd 
other veteran opposition figures 
before General Jaruzdriti and his 
interior minis ter. General Czeslaw 
Kiszczak, moved to initiate an am- 
bitious “roundtable" of negotia- 
tions last month. 

In a speech to parliament earlier 
this year. Mr. Rakowski said Mr. 
Walesa and other union leaders 
“offer Poland chaos and a return to 
another phase of self-annihila- 
tion.” and said he could see no 



fastly refused to concede a lad: of 


From the military, the debate 
moved on to tbe vice presidential 
candidates, and once again, it was 
Mr. Bush who was made to appear 
defensive cm his reasons for having 
picked Senator Dan Quayle of In- 
diana for his tkkeL 
The best guess of assembled 
viewers was that Mir. Dukakis had 
almost certainly done well enough 
to keep the race open for a few 
more weeks, and perhaps bad done 
enough to give himself a bit of an 


ists some 10 days ago. 
kowski expressed pcsmmsm ; 
the possibility of an agreement be- 
tween the gpveramentand Solidar- 
ity, party sources said. A josnalist 
present at the meeting quoted Mr. 
Rakowski as saying that if tbe lead- 
ership agreed to the union’s reacti- 
vation, it would cut itself off from 
its own political base; 

Solidarity did not immediatdy 
react to the announcement of Mr. 
Rakowski’s appointment Monday 
night It was undear whether his 
position as prime minister would 
influence the course of the round ta- 


audience that may 
ICO million people was especially 
crucial to Mr. Dukakis, who bad 
trailed in the polls since the Repub- 
lican convention and is much less 
well known than Mr. Bush. 


vide health insurance for their struggle, 
'workers, noted that Mr. Bush had 
referred to it as “socialized medi- 
cine." 

Mr. Dukakis taunted Mr. Bush, 
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The debate, before a tel evisio n a plan to require employers to pro- advantage for tbe next phase of the ^ ra ]ta which are expected to 
have exceeded wttk for their struggle. begin next month. ^ 

General Kiszczak is representii® 
tbe party at the talks and until wW* 
the government, which in Poland is 
charged with tbe day-to-day imple- 
mentation of party policies, has^ot 
played a role in tbar organization. 

Political observers aud it fas 
likely that Mr. Rakowski would-be 
charged with the tough, pragmatic 
work of pushing through TBeastges 
to stabilize the economy and pre- 
vent a further worsening of ~ " 
standards while die rouhdt 
process continued. \ 

Tbe prime minister that Mr. Ra- 
kowski is replacing, Zbigniew 
Messner, is a colorless tcdmo£at 
who despite frequent assertions. of 
support for radical economic 
changes never seemed able to^i- 
vorce himself from the conservaave 
lobby of heavy industry and min- 
ing interests from his native SLkjjjSa. 

f 


•SS^hadl^ndedu, him if ta, 

□sethe debate to give his campaign tjheroccasrott when he had used 

a new start, and Jeeful Democrats ffTlwS 

said afterward that he had done so. ^, < ™ p 
But Bush aides, pleased that the tod " ‘ 
vice president had appeared re- program in 1964. Mr. Bush 
laxed after a slightly nervous start, gnimea 
also proclaimed victory and said “He was wrong that, Mr. Du- 
Mr. Dukakis, despite his vigor, had kakis said, “and he's wrong now " 
only reinforced his image as a liber- Mr. Bush, in turn, accused Mr. 
aL Dukakis of supporting a biD passed 

Mr. Bush, criticizing Mr. Duka- in tbe Massachusetts legislature in 
kis once again for vetoing a bill that the early 1970s that sought to disso- 
woukl have required teachers to date Mat 
lead students in the Pledge of Alle- 
giance in Massachusetts schools, 
said he was attacking his rival's 
judgment, not his patriotism. 


date Massachusetts from the Viet- 
nam War and asserted that Massa- 
chusetts citizens — because war 
had not been declared by Congress 
— were not obliged to serve. 


MEAT: In Germany 9 Worst Is Best 


(Coutmoed from Page 1) 

from meal consumption toward 
fruits and vegetables is incorrect.” 

Meat consumption did plunge 
recently, due to a scandal centered 
on a German cattle raiser's use of 
outlawed growth hormones to fal- 
len calves which are then slaugh- 
tered to produce veaL Tbe news 
virtually wiped out veal sales na- 
tionwide for several weeks, accord- 
ing to the West German Butchers 
Association. 

The scandal broke in early Au- 
gust when state veterinarians in 
North Rhin e-Wes tphaHa discov- 
ered needle marks on the necks of 
calves from a large cattle farm in 
the village of Ceding, near the 
Dutch border. They had been in- 
jected with a “cocktail” of three 
growth hormones. West Germany 
has outlawed the use of any hor- 
mones in livestock production 
since 1959. 

Slate authorities slaughtered 
4,200 hormone- treated calves and 
arranged for the meat to be used 
for dog food and to produce oil for 
sewing machines and shoe polish. 
The owner of the calves. Felix Hy- 
ing, and one ofhis employees woe 
jailed. 


hormones pose no health threat to 
persons who eat the veal. 

“You can rely on Germans to 
react hysterically to something like 
this," Mr. Sebeck said. “But its 
lasting effect will be negligible. 
And you have to wonder why no 
one takes a lesson from this and 
looks at pork production, which is 
much, much greater in volume, but 
the same prodoction-line 


REAGAN: 

Farewell to UN 

(CtatioKd from Page 1) 

Geneva Protocol on Gas Warfare. 

Mr. Reagan, in delivering his 
seventh and last scheduled address 
at the UN, revisited themes that 
have marked each of Us appear- 
ances, including a recommitment 
to his Strategic Defease Initiative 
and U.S. support for Nicaraguan 
rebels. 

“As president, I will continue to 
urge tbe Congress and the Ameri- 
can public to stand behind those 
who resist this attempt to impose a 
totalitarian regime on the people of 
Nicaragua," he said. “The United 
States wCl continue to stand with 
those who are threatened by this 
regime's aggression against its 
neighbors in Central America.” 

Dedaring that he appeared be- 
fore the General Assembly in a 
“moment of hope.” Mr. Reagan 
noted progress in UiL-Soviet rela- 
tions and tbe historic significance 
of the accord to dismantle interme- 
diate- and shorter-range nuclear 


: reiterating that his admin- 
istration has little hope that a treaty 

to cut by 50 percent longer range or 


JOHNSON:; 

A Test Is Failedl. 

(Continued from Page 1) - 

not mentioned Johnson by name, 
but the reference was unmistak- 
able. 

Johnson, who had finished third 
to Lewis in the Los Angeles Olym- 
pics, had passed off the remarks. 

uses the same prodoction-line S 6 " calling thonsotir granes. Bo* in 

to^odsasveaitLberfprc^- 

can tell you a year from now is a a « 

possibility, more than a possibila- 


to win the same four 

he won in Los Angeles. On Mta- 
day. be won the long jump compe- 
tition. Finals in ms other, two 
events, the 200 meters and the 

fneter relays, are scheduled for 
m the 

After 12 athletes had tested 

rive in Los Angeles, the'. 

Games are now in position to break 
the record. Through the jfrstr.10 
days of competition, six other ath- 


tron. 

The hormones have been de- 
clared safe by experts of the United 
Nations Food and Agriculture Or- 
idon and the World Health 
atkm. They are used rou- 
tinely in the United States to speed 
calves' growth. 

The U.S. government is worried 
that the scandal has destroyed U.S. k 

hopes that the 12-nation European Armenian l&pital 
Community will permit imports of * 


Soldiers Evacuate 


U.S. meats and meal products after 

Jan. 1. 

Most UJS. meal exports to the 
EC totaling about S150 million a 
year, are from livestock that has 
received hormones. 

The EC largely because of West 


Reuters 


MOSCOW — Most of the Soviet 

soldiers deployed in the Armenian - . J . 

capital erf Yerevan last week after a let£S “ a 1 d teted positive, i 

new ethnic flareup were pulled out Bnigarians who had won 
during the weekend, a spok esman h*®*™ 8 in wdghtlifting. 


Public reaction quickly reached nations can persuade it to relent. d ™- of dreg use by arhtanx He did Sot 


near-panic proportions, 
fact that most scientists, ... 
government health officials, say the 

AUTHORS WANTED 
BY N.Y. PUBLISHER 

Leodng lubsdy book pobUw »ekj mono- 
«npa of ol lyptt. fiction, nofhfichon, po**>, 

luvinil*. schokiiy and retoow WC. New' 
outfiort we l comed. SenJrar free booW« H-3 
Vavage S16 W. 34di Sl v New 'lork, N V. 
10001 USA 


he V™ y ’ , ™ would use drags 

1 th * < £ clws would hefo ath- 
jransport is working and some kto find new drags to use. K " 


that there really are no genuinely 
lean cuts of pork. And the fat con- 
tent is highest in the meat that is enterprises are back at work. It’s a 

nearly synonymous with German more or less normal working atmo- woricC”Mr. SamSSraSSS? 
cuiane: wurst. or sausage. sphere.” In Stepanakm. the capital mg to the sophisticated Sac ©>■ 

“There are about 2^00 kmds of of Nagorno-Karabakh, a govern- oratories, in which 4 OmdrSbor 
wurst in Germany," Mis. Lutter- meat spokesman said children had more can 
mann-Scmmer said. “Unforttmate- gone back to school on Monday showing that rayworfsare not o2v 
bad for but that industry remained para, words, they rnfaSw?!? Si 


ty, almost all of them are 
you." 


ly zed by strikes. 


they are facts. We are win- 
mug the battle against doping." 
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World Economy: Debt Strategies 




Debt-Equity Swaps: 
A Match Gone Awry 


By Maiybefli Nflrfey 
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ONDON Coping with the develo ping 
world’s debts calls for creativity. 
When innovators sought means of 
lightening the debt load in a way that 
would attract foreign investment they thought 
of debt to equity convosioni ^ 

The union of the two seethed like a good 

■maiTiageof convenience. Critics argue that his 

tar from a perfect rrmirti 

• ' done .the right' way,’ it can be very 

- beneficial,” said Sr Wiliam Ryrie, executive 
wee president- of the Inter natio nal Finance 
.Corporation, a World Bank affiliate “W e at 
■ the IFC are rather keen on the idea of debt- 
equity swaps." 

These swaps are part of the global trend 
tinrard the securitization of debL An example 
ch how a conversion nodes would involve a 
tjonuneroal bank worried about whether one 
^bf its loans to a country wID be repaid. 

- The commercial bank derides to get the 
questionable loan off its books by d a mpin g ii 
on the secondary market at a discount. For a 
Tran of $100 million, the co m mer cial bank 
might sell it through a mer chan t bank for $70 
nriBian and take a loss of $30 mfflion. The sze 
of the discount depends on the loan’s quality. 

. The conversion of the loan into equity oc- 
( cuts next. The merchant bank finds a cKent 
which needs the cmrency of the debtor coun- 
. tty, such as a multinational corporation plan- 
" nmg to expand an operation. Tlie bank ar- 
. . ranges for the sale erf the loan to the cl ient. 

. • After herring the loan, the company negoti- 
ates with the central hank of the debtor coun- 
try, such as a multinational corporation plan- 
. nmg to expand an operation. The bank 
arranges for the sale of the loan to the cheat. 

■ -■ After buying the loan, die company negoti- 
• ales with the central bank of the debtor coon- 
' try to boy the loan for say 80 percent to 90- 

r ent of its value in local currency, allowing 
company to obtain l ocal cmrency at a 
discount. 

For acting as intennediazy, the merchant 
• bank charges a fee based on a percentage of the 
t rvalue of the overall deaL 
}- '‘There is no standard fee in this business at 
' ' ■ ah." acco rding to GordtHi Wood, who special- 
izes in this field for Sfromatn T-ffrman HuttOn 
Immiatidnal Inc.in London. 

The fees vary because the complexity of the 
’ deals varies. There are few simple sales of debt 
for cash, market sources said, and hanks may 


prefer to exchange a loan for another loan 

thought to be less risky. 

Reasons for selling the loans also vary. 
Banks’ motivations for reshuffling their loan 
portfolios may reflect a desire to reduce a 
category of risk, manage tax exposure or alter a 
portfolio's life 

The secondary market in Third World debt, 
which straddles Wall Street and London, oper- 
ates as’ a type of matchmaker between buyers 
and sellers. Typically, a deal will begin when an 
investment house is asked ty a c ompan y to 
locate a loan of sufficient aze to produce a 
desired amount of local currency of a country 
in which the company intends to invest 

The amount of debt sold in the market has 
been estimated at S3 fcaUion to $5 billion a year. 
How much of that volume reflects debt eventu- 
ally transformed into equity is impossible to 
quantify precisely. 

But banking sources say that since the mar- 
ket started opera ting and the debt-equity swap 
process began in 1983, only a small percentage 
of all outstanding loans have been converted. 
For certain countries that administer formal 
^cb^TTVM! under which their commercial hank 
debt goes through the metamorphosis — such 
as Chile — the percentage is higher. 

Chile's sriuane is generally regarded as the 
most efficiently run of the dozen or so in 
existence. Other countries with such govern- 
ment-regulated programs or that are planning 
to start them include Argentina, Brazil, Costa 
Rica, Ecuador. Jamaica, the Philippines and 
Venezuela. The Mexican scheme was suspend- 
ed in November 1987. 


-less 

formal lines. The debt of Nigeria, Poland, 
Yugoslavia and Zambia also has been involved 
in conversions. 

Conversions sometimes are co princted out- 
side the framework of a country’s scheme so 
market sources are reluctant to give even ap- 
proximate totals of the ammtnt of a country’s 
debt that has been change into equity. 

According to rough estimates prepared by 
one banker, more than $3.1 trillion of Chile’s 
$12.7 billion of commercial bank debt have 
been converted into equity investment since 
the country launched its scheme in 1985. 

The «wnp hanker estimates Brazilian debt 
converted into equity amounts to about $4 
bflbon. Brazil's co mm er c ia l debt comes to $66. 
hilHnn. 

Comparing conversion totals with debt ag* 
gregates is misleading, however. Debt-equity 


The World’s Top Debtors 


1987 figures, in billions of U.S. dollars 
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A rise in Brazilian agricultural exports is helping to alleviate debt problems. 


Talk of Relief Brings 
A Palpable Change 
In Creditor Attitudes 


By Carl Gewirtz 


Lai CwwbwTTuoomil HenUTrtm 


'For most countries, the problem is 
how to pay interest, not whether debt is 
rising or falling. That means, you 
want a solution that attacks the interest 
problem, not the debt problem.’ 


B ERLIN — Debt relief, dirty words 
rarely spoken during the six-year-rid 
debt crisis of developing countries, is 
finally becoming a subject of polite 
conversation. 

Although the debt strategy is on the official 
agenda of this week’s annual meeting of (he 
International Monetary Fund and World Bank 
in West Berlin, no dramatic new approaches 
are expected to be adopted. 

The upcoming U.S. presidential election 
casts a huge shadow over the meetings, with 
everyone waiting for the new administration to 
take office before seriously attempting lo re- 
shape the official strategy of coping with the 
problem. 

But debt relief will be a major talking print 
— not only among the participants, finance 
ministers and central bank officials, but also 
among the important invited guests, the 
world s leading commercial bankers whose in- 
stitutions bold a huge chunk of the debL 
The effervescence of chang ing attitudes 
among creditors is palpable! 

The major industrialized countries, which 
hold the bulk of the debt of the poorest nations 
in sub-Saharan Africa, have already shown 
their willingness to reduce the debt burden of 
those countries through partial write-offs, in- 
terest rate cuts or slnetched-out repayment 
periods. 

The more serious — and still unaddressed — 
question concents the relatively small group of 
17 most highly indebted developing countries. 

Argentina, Bolivia, Brazil, Chile, Colombia, 
Costa Rica, Ecuador, Ivory Coast, Jamaica, 
Mexico, Morocco, Nigeria, Peru, the Philip- 
pines, Uruguay, Venezuela and Yugoslavia ac- 
count for half the total debt of all 109 develop- 
ing nations and about 70 percent of the debt 
extended by commercial bank* 

In the run-up to the IMF-World Rank annu- 
al meeting the United Nations Conference rat 
Trade and Development called on commercial 
banks to write off 30 percent of the debL a 
radical proposal rq acted out of hand not only 
by bankers but also by analysis at the IMF and 
the World Bank 


Continued on page 8 


Bui even the IMF and the World B ank 
whose studied caution reflects an unwilling- 
ness to get out in front of (heir principal 


shareholder, ibe United States, are signaling 
that the time has come to rethink the official 
strategy. 

The World Bank, d ting “a pattern of short- 
falls from reasonable expectations" in the im- 
plementation of that strategy, warned that pro- 
gress “cannoi be sustained in the medium 
term." 

A recent World Bank study said that "the 
need to find new forms of consensual debt 
relief is growing for some countries. As for the 
IMF, it said that "solutions to the debt difficul- 
ties .. . must lake into account market reali- 
ties.” Thai reality is the steep discount at which 
banks are willing to sell their loans — dis- 
counts winch the developing countries want to 
share. 

In his pre-meeting press conference in West 
Beilin last week, the IMF’s managing director, 
Michel Camdessus, was more explidL staling 
that debt reduction is "now recognized as a 
necessary part of the process to alleviate the 
debt burden." 

Member governments of these organiza- 
tions, and not just the debtor countries, are 
also pushing for new thinking on the subject 
Japan, for example, has signaled its intention 
to seek an airing at the West Berlin meetings of 
a plan it failed to get a hearing for at the 
Toronto economic summit meeting of the sev- 
en leading industrialized nations in June. 

The Japanese proposal would have the IMF 
administer a special trustee fund, set up with 
foreign reserves transferred by debtor coun- 
tries, to guarantee bonds that the debtors issue 
in exchange for existing loans owed to com- 
mercial banks. The loans would be swapped 
for bonds at a discount 

The French government, which was in the 
forefront pushing for relief for the poorest 
African stales, is also known to be working on 
a plan that would benefit the middle-income 
countries so heavily indebted to commercial 
banks. 

Meanwhile, commercial bankers, with the 
Deutsche Bank chai rman, Alfred Herrhausen, 
in the lead, speak openly of the need for partial 
debt forgiveness. 

A panel of U.S. bankers, chair ed by Antho- 
ny Solomon, now head of S.G. Warburg (USA) 
and framer president of the New York Federal 
Reserve Bank, has called for “voluntary debt 
Continued on page 9 
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From Toronto to Tbkya From Chfle to China. 
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1,300 offices in more than SO countries are 
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The local expertise to make fast decisions on 
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Latin Populism ■ Critical Juncture 


For Latin Lenders, 
The Crisis Is Over 


Swing in Trade Balances 

(In Billions of U.S. dollars) EH 1987 1 1988' 


Evidence Is Ov erwhelming 


Overa». the trade bata«»s(rf 


By William A Orme Jr. 


F OR most international banks, the 
debt emergency of the 1980s is 
over. The biggest creditors have 
built up reserve buffers against 
moratorium threats. “Busy assets” traders 
are assiduously purging portfolios of Latin 
loans. At steepening discounts, at least S15 
billion in Latin American debts have been 
bought by foreign investors, local entrepre- 
neurs and, most interestingly, the sovereign 
debtors themselves. 

“There is no real debt crisis anymore," 
asserted a top f-arin American debt special- 
ist at a leading WaD Street investment bank. 

“The international financial system is not in 

jeopardy. There are only 11 or 12 major 
banks tn the world that are still in real 
trouble because of their LDC portfolios.” 

But in Latin America, as in much of the 
rest of the socioeconomically diverse world 
known to bankers as the Less Developed 
Countries, the debt crisis is stubbornly alive 
and kicking. In most countries, interest pay- 
ments continue to consume one-third or 
more of export earnings. Per capita eco- 
nomic growth is still stuck on zero, as it has 
been since the decade began. 

Falling real wages and rising foreign debt 
payments are pushing fiscally orthodox 
governments out of power and promoting a 
□ew wave of populism. From Carlos Saul 
Menem in Argentina to Cuauhtemoc C4r- 
denas in Mexico, natio nalis t politicians 
throughout the region are skillfully tapping 
popular resentment against foreign banks 
ana, more critically, against the local offi- 
cials with whom the creditors negotiate. 

“The irony is that the more militant, 
recalcitrant types may do better in debt 
negotiations than the governments that 
have tried to be cooperative,” commented a 
New York banker involved with Latin 
American debt “Threats of moratorium 
seem real from these guys. The negotiators 
who are more experienced, the people we 
get along with, may understand our regula- 
tory problems and shareholder problems a 
little too weiL” 

He singled out Mexico’s public credit 
director, Angel Gurria, who is widely re- 
spected among bankers for the profession- 
alise and doggedness with winch he has 


floatation, is betraying increasing despair 
at the slow pace of debt reform. Pointing to 
the deep loan discounts on the secondary 
market, the stronger reserves position of the 
banks and the continuing net transfer of 
funds out of Latin America into creditor 
coffers, Mr. Gurria says that Mexico's debt 
servicing obligations should be chopped in 
half. 


by 35 percent 1S88to$2? 
baton with norvoxportlng 
countries stiowirigmartced 


The United Nations Economic Commis- 
sion for Latin America and the Caribbean 
calculates that the net transfer of financial 

resources from this poor region to the indus- 
trialized nations totaled an extraordinary 
$147 billion between 1982 and 1987; last 
year alone Latin America sent $16.9 billion 
more to creditors than it received. 


‘Projections based on 1088 first half results. 


As the World Bank notes in its newly 
released annual report, the aggregate per 
capita gross domestic product of Latin 
America and the Caribbean increased a 
paltry 0.4 percent last year. Yet the World 
Bank’s net new lending to the entire devel- 
oping world came to barely $4 billion in the 
past Jime-to-June fiscal year; if interest 
payments are included along with amortiza- 
tion. poor countries paid $1.9 billion more 
to the World Bank in the year than they got 
back in new credits. 


with all that Mexican and Brazilian debt on 
their books, they want to protect the value 
of their assets.” 


Yet many bankers say they recognize 
iaL while creditors could generally survive 


that, while creditors could generally survive 
the debt problem under current payment 
norms, many debtors cannot. 

flails for debt relief normally ascend in 
parallel with dollar interest rates. What is 
unusual is that arguments advanced for 
years by I .atm American finance ministers 


I N LATIN America, only the rural An- 
des and Central America, pins Haiti 
and northeastern Brazil, truly belong 
to the Fourth World of absolute im- 
poverishment Bankers point to the recent 
Bolivian buy-back, plan as a possible model 
for the region's smaller, poorer debtors: 
paying 1 1 cents on the dollar in a voluntary 
agreement with private creditors, Bolivia 
has canceled the bulk of its $4 billion debL 


are now being articulated by bankers of 
inmeccable establishment credentials. 


“I don’t see why Peru couldn't do a buy- 
back, and Central America is another inter- 
esting area,” said Martin Schubert of Eur- 
inam, a New York investment bank that is 
credited with starling the secondary loan 
market five years ago. 


pursued better rescheduling terms since 
Mexico’s debt crisis started six years ago. 


Mexico’s debt crisis started six years ago. 
Having served two governments to date and 
expected to maintain a key role in the in- 
coming Salinas administration, Mr. Gurria 
is by far the most experienced member of 
Latin America's debt negotiating corps. 

Now, however, Mr. Gurria is meeting 
stiff resistance from bankers as he pushes a 
plan for new debt-reducing bonds bearing 
both interest and principal guarantees from 
creditor countries. 

“It is so easy to say no to Angel,” the 
banker said- “He knows where we are com- 
ing from." 

Yet even Mr. Gurria, who has always 
scrupulously avoided any suggestion of con- 


The five Central American countries to- 
gether hold debts with a face value of S17J 
billion. But the commercial component of 
these loans are traded on average for IS 
cents on the dollar or less. A coordinated 
repurchasing effort with backing from 
Washington could quickly and inexpensive- 
ly relieve the economic pressure on the war- 
battered isthmus, bankers note. 


Most Latin Americans, however, live in a 
society that is too urbanized, industrialized 
and — relatively — stable to qualify for 
concessionary buy-backs or write-downs. 
And in the biggest economies — Brazil 
Mexico, Argentina, Venezuela and Chile — 
the major banks “simply have too much at 
stake to walk away,” (me New York hanker 
said. 


“As soon as Mexican or B razilian debt 
falls below 50 cents, the big hanks start 
buying,” a loan trader at a New York bro- 
kerage said last month. “Their perception is 
that the debts have gotten too cheap, and 


impeccable establishment credentials. 

The 2-point rise in the London interbank 
rate since January “will add at least $8 
billion to the debi-servidng costs of capital- 
importing developing countries,” noted a 
recent debt study group chaired by Antho- 
ny Solomon, a former New York Federal 
Reserve president, and Rodney B. Wagner, 
a vice chairman of the Credit Policy Com- 
mittee of Morgan Guaranty Trust. 

The study group, which also included 
such I-ntin American debt stalwarts as Wil- 
liam Rhodes, the perennial steering com- 
mittee rhairman, and Eugene Rotberg, for- 
merly of the World Bank, now with Merrill 
Lynch, warned that rising interest rates and 
sluggish international economic growth 
“could malm it diffi cult for even some of the 
stronger troubled debtor countries to make 
their- payments. " 

While asserting that debt relief alone will 
not produce economic growth unless cou- 
pled with market-oriented economic poli- 
cies, the group pointedly added that the 
“gap between debt-servicing outflows and 
financial inflows from all sources may be so 
large as to impede sustained economic 
growth by a debtor country, even one that 
has enacted effective reforms ” 

In its key recommendation, the panel said 
it had concluded after six months of discus- 
sion that voluntary cuts in debt servicing 
“should be considered as an alternative to 
increased borrowing." Hie group, spon- 
sored by the United Nations Association of 
the United States of America, said in its 
report that “in most cases, some combina- 
tion of debt reduction and new money will 
be required to solve the problem.” 

Not all bankers agree. Susan Segal, the 
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senior vice president of heavily exposed 
Manufacturers Hanover, formally dissented 
from the panel's consensus call for partial 
voluntary debt relief. 

“Although we agree with the report's con- 
clusion that debt service reduction pro- 
grams should remain voluntary, we fed 
that, in many m«ngnc«, their broad applica- 
tion, even on a cooperative and negotiated 
basis, could very well Efndw the flow of 
funds necessary to keep these countries on 
the road toward sustained economic 
growth,” she wrote. 

Opposition to across-the-board debt re- 
lief is also strong among regional banks in 
the United States and Europe. But the Insti- 
tute of international Finance, a research 


WILLIAM A. ORME JR. is editor of La- 
tinFuiance, a monthly magpzine published by 
Euromoney in Miami 


Continued from page 7 


By Jeffrey Sadis 


panics to make a popular ca* for a deb. moraori- 


C AMBRIDGE, Massachusetts — We have 
arrived at a critical juncture in the interna- 
tional debt crisis. Until this year, the credi- 
tor world has maintained a unified stand 
regarding developing country debt, insisting that all 
interest must be paid at market rates and that no 
principal should be forgiven, no matter what the 
economic cost to the debtor countries. Tins position 


has now collapsed under die might of the worsening 

economic and political crisis in Africa and Latin 


America. 

Leading bankers have finally acknowledged the 
need for significant reduction of the debt burden. 
Several creditor governments have arrived at a simi- 
lar view. Even the defenders of orthodoxy, the man- 
agement of the International Monetary Fund, have 
acknowledged quietly that the debt must be reduced 

to a manag eable level 

The IMF, however, has been reticent to come 
forward with this view, because of its wish to avoid a 
confrontation with its leading “shareholder,” the 
United States. . . . , 

The evidence of the need for debt reduction is by 
now overwhelming. Despite six years of IMF-supra- 
vised adjustment, the middle-income countries of 


over who snouia payu»u»- ^ ^ ^ 

Mcept losses. At the Toronto summit meeting, tins 
much was acknowledged. , 

dal lending W the ddJtor world, rajher^?^^ 

the World Baff 

SJdTMF thathdp the debtor countries to pay titer 

interest bill to the banks. J ... 

This bailout scenario is far advan^ew* \kc*rih 
the taxpayers in the creditor world dan t yet under- 

SU Contider the case of Argentina, forc^raple. Al- 
most all professional economists 
gentian can afford to pay only asraallfr^wm ofto 
Sts. Indeed, the secondary-market price ofAi«n- 
rine debt is now $22 per $100 face -value, 
the widespread expectation that Axgentma will pay 
little more than one-fifth of the debt due. 


COMMENTARY 


tile more man one-mui ui u«. — — 


ed by money center banks, is now publicly 
warning that private lenders are unwilling 
to supply the amount of fresh loans that 
Latin and other Third World debtors need 
to keep current on payments. 

“There is a major risk that sharply rising 
world interest rates will jeopardize further 
[economic] progress, even in countries 
which have Struggled to maintain consis- 
tently strong adjustment efforts and service 
outs tanding debts,” Hoist Schulman. the 
institute's manag in g director, said this 
month. 

Mr. Schulman, unsurprisingly, voices the 
bankers’ view that. “It is clear that debt 
relief schemes which involve the involun- 
tary participation of private creditors do 
not provide a solution.” Commercial bank- 
ers would rather see the World Bank and the 
IMF step up their own lending while under- 
writing bond conversions and other debt 
reduction mechanisms. 

The World Bank responds that private 
creditors should give the Third World an- 
other $9 billion or so in fresh money every 
year, implicitly, though, official and com- 
mercial Tenders alike are acknowledging 
that the present debt system is unsustain- 
able, and without reform further unilateral 
servicing stoppages are probable. 


Latin America, and the poor countries of A frica , 
have not resumed economic growth or even rudimen- 
tary economic stability. 

Latin Ameri ca, Argentina, Brazil and Peru are now 
suffering from inflation rates in excess of 1.000 
percent per year. Many other countries, including 
Mexico, Ecuador and Venezuela, are fending off high 
inflation rates at the cost of a prolonged internal 
depression. In low-income Africa, the situation is 
even more grim, because of the extreme poverty of 
these countries. 

The debt has proved to be a crucial barrier to 
renewed growth. The direct harden of the debt is 
dear enough. Debt payments have deprived govern- 
ments of the funds needed to provide the most baric 
public services and public investment, and have led 
man y governments, especially in Latin America, to 


on uk oam. ircut, . . , , , .- . . 

world was to provide Argentina with fresh official 
funds with which to make full interest payments to 

the banks. The IMF is now at work on a $1.2 billmn 
loan to Argentina, and the World Bank expects.^ 


loan to Argentina, auu utc tM . 

announce soon new balance of payments support m 
around SROO million for the next 12 months. This 


resort to printing money in order to meet local 
expenses. The result has typically been a collapse of 
public services and explosive inflation. 

The political burden of the debt is equally perni- 
cious. In many of the largest debtor countries, such as 
Argentina, Bolivia, Brazil Ecuador, Peru and the 
Philippines, new democratic governments in the 
1980s We inherited the financial mess left behind by 
authoritarian regimes that put the country deeply 
into debL 

The new democracies would like to undertake the 
economic reforms urged upon them by the creditor 
world, but the debt burden itself undermines the 
political case for these reforms. 

To the citizens in the debtor countries, every pro- 
posed reform seems to be for the sake of foreign 
creditors. For example, budget cuts, which are neai- 
ed to restrain inflation, are attacked as unjust ways to 
increase payments to the foreign banks. Democratic 


around $ 800 miiii(nifOTthe next 12 mouths.il* ft 
billion of official lending should enable the banks to 
receive interest payment from Argentina, in excess of 
new loans, of about $2 trillion- 

More generally, the banks expect that the new 575 
billion general capital increase of the World Bank, 
and new funding next year for the IMF, will help to 
pay for a continued flow of interest payments to tie 
banks. The bankers’ lobbying association, the Insti- 
tute of International Finance, was fairly explicit on 
the banks’ strategy last week when it notified the 
IMF that the private banks will no longer contribute 
much in the way of new funds to the developing 
world, filing instead for more official lending. 

There is, of course, a more efficient and fair way to 
brin^ about the necessary d eb ^red uction, and ^ that 

losses on their developing country loans by offering 
the developing world a sustained reduction in inter- 


est rates and principal The taxpayers could support 
this debt reduction by having the IMF and World 


continue to pay their debts are finding themselves 
undermined bv growing and powerful opposition 


JEFFREY SACHS, aonfessor of economics at Har- 
vard University, is an aariser to several Latin American 
governments on macroeconomic stabilization policy. 


service reduction — including 
debt exchanges, debt equity con- 
versions and exit bonds — to be 
pursued as a serious alternative 
and complement to more lend- 
ing." 

w illiam Rhodes. Citibank’s 
chief debt negoti a tor, speaking for 
the bank but e xpre s si ng a view of 
most of the American banks, sup- 
ports “voluntary debt reduction" 
by the banks but says that “we 
oppose global schemes" or “debt 
forgiveness.” 

The Canadians, with fonrtb- 
largest Bank of Nova Scotia in the 
lead, have proposed a complex 
plan that includes substantial and 
temporary interest rate reductions 
“geared to some concept of ‘ability 
to pay’." 

An estimated annual interest 
cut of 2 percentage points could 
save the 17 most indebted coun- 
tries $5 billion to $6 billion pa 
year. 

At present — and likely for a 
while — all this talk is still a ca- 
cophony. Behind the widening 
recognition that relief is needed, 
(here are strongly divergent views: 
Should it be across the board, or 
tmly available to debtors under- 
taking far-reaching economic re- 
forms? If relief is negotiated in 
exchange for reforms, how can 
that conditionality be controlled? 

The debtors have established a 
terrible track record, repeatedly 
failin g to live up to undertakings 
for reforms made in exchange for 


loans from the IMF and commer- 
cial banks. 

Part of their failure to live up to 
promise is linked to the still unre- 
solved institutional conflict be- 
tween the sister international or- 
ganizations, the IMF and the 
World Bant The IMF’s overly 
short horizon rarely stretches be- 
yond 18 months while the World 
Bank, a long-term lender of 20- 
year money, does not see itself as 
an economic policeman. 

“The problem in the middle- 
income countries,” said an official 
who asked not to be named, “is 
one-third fiscal mismana gement, 
which could be taka care of by 
the IMF, and two-thuds long- 

tom Structural mismanagemen t, 
which can’t be corrected unless 
you monitor and survey it for 
years." 

Another fundamental diver- 
gence in the call fra debt relief is 
whether or not that indudes com- 
mercial batiks ran finning to lend 
new money. Continental Europe- 
an bankers are readier to discuss 
relief schemes, the Americans say, 
but not readier to lend money. 

“There is an extraordinary mis- 
understanding on debt relief,” 
said Rudiger Dombusch, profes- 
sor of international economics at 
the Massachusetts Institute of 
Technology. 


half the debt they were paying 
interest on, so nothing has 


changed. The only thing clanged 
is that debt isn’t piling up cm debt 


anymore. 

“But the problem of paying half 
the interest — which is crucuying 
them now — would be exactly 
^mrhangoH- And that's a problem. 
It’s puzzling why this is not under- 
stood." 

He warned of a “terrible disOht- 
si cement” among creditors as well 
as debtors if banks were to write 
off half their debt and countries 
stiD had an insupportable external 
debt problem. To relieve the debt 
burden, be said, 95 percent of the 
debt would have to be forgiven. 

’Tor some countries, like Mexi- 
co, that’s crazy. If the price of aQ. 
doubles in two years — that’s not 
certain, but probable — Mexico 
will have no problem servicing its 
debt So why write it off instead of 
restructuring it? 

“Fra most countries," he insist- 
ed, “the problem is how to pay 
interest, not whether debt is rising 
or faffing. That means, you want a 
solution that attacks the interest 
problem, not the debt problem.” 

Recycling of interest payments 
to debtor countries would solve 


much of their problems. Professor 
Dombusch said. That means in- 


“Today, the only way fra banks 
) be kept current rat debt service 


to be kept current cm debt service 
is to pay themselves half the inter- 
est. Suppose the banks write off 
half the debt, they write off the 
part they have been financing with 
new money. The country still has 
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terest payments to the banks re- 
main invested in the country for 
10 years. “Creditors get their mon- 
ey, but have to wait 10 years to 
take it out And those 10 years give 
Mexico the time to reconstruct its 
economy to support the debt ser- 
vice,” he said. 

“Because the banks are not tak- 
ing the money out, the country’s 
foreign exchange crisis is gone. 
There is investment in Mexico 
again, and because the economy is 
taking off, private capital comes 
back. Then there’s money to pay 
back the banks” in foreign curren- 
cy, he added. 

“As with a bank run, we have to 
suspend convertibility, get the 
thing restructured and in the end 
everyone can have their money. In 

a run, nobody gets iL" 

Professor Dombusch would ap- 


account deficit —which he sees as 
inevitable next year. He would 

have the banks reward the country 

for its reform efforts to date by 
offering to recycle interest before 
next year’s payments difficulties 
and inevitable political crisis over 
servicing the debL 
Symbolically significant — al- 
beit insignificant compared to the 
total overhang — relief of com- 
mercial bank debt has been taking 

place. Banks* willingness to un- 
load some of their loans at a dis- 
; count, to investors who use the 
I face amount to make investments 
In the debtor countries, has elimi- 
nated some of the debL 
Short- and long-term external 


debt, excluding loans from the 
IMF, owed by all developing, 
countries totaled S1JZ trillion 
the end of last year, up 47 peroau 
from the $815 million outstanding 
in 1982, when the crisis erupted. 

The long-term debt owed just to 
the banks has risen 58 percent — 
to $427 bQhon at the end of last 
year. 

These gross numbers admitted- 
ly exaggerate the situation. The 
extension of new debt has actually 
been quite a bit smaller. The dis- 
tortion comes from counting the 
debt denominated in a variety of 
monies in a common currency, the 
U.S. dollar, which has depreciated 
sharply. In 1982, it was wrath 2.42 
Deutsche marks and 249 yea. At 
the end of last year, the do&ar was 
worth 1.58 DM and 123 yen while 
currently it is worth about 1.87 
DM and 134 yea. 

The real increase in credit ex- 
tended is estimated by the Otgaatfr. 
zation for Economic Cooperation 
and Development to have risen 29 
percent between 1982 and 1987. 

Despite this increase, the annu- 
al outlay to service the debt has 
declined. Thanks to repeated res- 
chedulings, 35 countries have re- 
structured some $300 biffion.in 
debt,, postponing repayments of 
principal and reducing interest 
margins paid to the banks. In ad- 
dition, the banks have provided 
$40 biffion of new money and spe- 
cial short-term credit lints of 
about $36 billion. At the same 
time, world interest rates declined. 
As a result, the annual debt service 
payments of all debtors last year 
amounted to $120.4 billion com- 
pared to a high of SI 27.8 billion in 
1985. 

That decline may now be over. 
The London interbank offered 
rate, the base rate for the bulk of 
the debt owed to the banks, has 
risen Hi percentage points smog 
the end of last year. A one percent- 
age point change in Libra is esti- 
mated to equal a. $325 billion 
change in animal interest charges 
for the debtors. 

The total debt has continued to 
expand because, on average, half 
the annual interest on the com- 
mercial debt — $50 billion last 
year — is financed by new loans 
from the banks. 

That is the crux of the curreni 
problem. 

The banks are reluctant tocoo- 
tmue landing, adding to debt that 
cannot be serviced. 

The debtors, meanwhile, say 
that additional debt will only add 
£ their huge interest payments 
that diverts money that could and 
should be spent on investment tcL 
make their economies more coma' 
pcutive and, ultimately better 
able to service the external debL 


C4RL GEWiRTZ is an associate 
editor of the International Herald 
tribune 
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Rank guarantee a portion of the debt that rem ains 
after the debt reduction. 

The banking system is now capable of absorbing 
losses on developing country debt without funda- 
mental risk to its capital base. Reducing the burden 
on bank debt would not only be fair and manageable, 
but would likely benefit die banks themselves in the 
coming years, by stabilizing the noonomic and politi’K 
cal environment of the troubled debtor countries^ 
thereby allowing these countries to start growing 
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fet Relief 


African Agenda ■ Talk of Relief 


Africa Addresses Issue 
Of Cost of Borrowing 


By Fiammetta Rocco 


E 


ONDON — It is very rare that the diffi- 

iihUu ~r ti • < . . 


OOUtt- 

tncs capture the hnaginBlinq of Qjc 

rest of d;i*worid with suffidenl force 
“at a solution to tbdr immedii>fR problems, 
even if only temporary, is hammered out. 

,Bob GddoPs Baud Aid conceit for the 
starving in Ethiopia was one sn r fr example^ 
.and, on a broader level, so was the wood’s 
to the pEgbt of the “boat people" of 
Southeast Asa m the early 1980s. 
ui mid- 1988, the economic difficulties that 
tormented Africa for nearly two rfnradrq 
ty caught the global spotlight when the 
? evca Isadora at the Weston amimit meeting 

m Toronto ; — • ** ^ ■ ~ 

problem ! 


On thqr a gen^H 
The issue bad been growing in importance 
for well over a year, ever since Qunuyflor of 
-the Exchequer Nigel Lawson had announced a 
British proposal and the United Nations sub- 
sequently published the findings of a special 
investigation into the subject 
. r Bui it was only in Toronto, when President 
"Francois Mitterrand of France put forward yet 
-another proposal, that Africa’s debt as a topic 
or world concern really took oft 
••] ' The summit discussed three options: cancel- 
; ing one-third of the government and govern- 
ment-backed commensal loans to black Afri- 
i. stretching out repayment on 

nstmg debt to 25 years at market rates, «wt 
ring maturities at 15 years with interest rates 
■reduced by as mndi as h»if 
. - This last could offer the continent as much 
as $500 mOhoii in relief from interest payments 
between 1988 and 1990 alone, according to 
French cal culations 

The options offered donor countries "the 
maximum number of possibilities with the 
foast number of esrits,” as one observer put iL 
-And President Mhtenand soon found support 
' for the plan from such unexpected quarters as 
-the United States and West Germany. 

■ The initiative was unprecedented. Not only 


was it being openly discussed ax a world politi- 
cal level, bat the solutions proposed — debt 
forgiveness and concessions at interest rates 
— would have been considered heretical two 
yom^revioosly, and prbbatty thrown out 

The move signaled “a better rankretanding 
to bring bdp to Africa,” Ide Omarou, the 
secreta^-ganeral of the Organization of Afri- 
can Unity, said after the summi t. What is 
more, it was a political endeavor that ad- 
dressed for (he first time the issue of the cost of 
debt rather than calling for simple increases in 
capital flows to the continent that had been the 
solution previously. 

All told, it showed s ig ni fic a nt progress. But 
much is in danger of bang brushed ora in the 
general hullabaloo that surrounded die Toron- 
to pronouncements. Most significant is the fact 



Wares on display at a market in Zaire 


Mats/ Grama 



to wjth (be problem of the w fai ng i 
stock, a large portion of which has been 
ixhalWH up as recapitalized obligations rather 
than inflows of new money. 

Nor do the proposals offer African govern- 
ments, for whom rescheduling debt has be- 
amw virtually a full-time process, the opportu- 
nity of planning long-term for the f u t ur e. 

At Sil8 biDion, Made Africa’s debt is about 

the same snu as BrariTs. But the makeup of the 
continent’s indebtedness points to difficulties 
that fzu outweigh the size of the obligation* 

Only a handful of African countries 
have never had to reschedule, among them 
Kenya and Zimbabwe. The process is im- 
mensely time-consuming and has led Babacar 
NDiaye, president of the African Develop- 
ment Bant, to observe that, “to be a 
finance minister in Africa today yon first 
to be a good debt negotiat or .” 

Yet the relief afforded by these reschedul- 
ings is largely Hlnsary, since mnrii of the un- 
paid debt is simply rolled forward at hi gher 
rates. Zaire, far example, has been back to the 
rescheduling table so many times that 50 per- 
cent of its external debt consists of recaprtal- 
ized interest. 


Mr. N’Diaye’s own debt plan, launched at a 
special QAU session on African debt last De- 
cember, addressed ibis problem directly. De- 
vised noth the help of the London merchant 
h»nlr S.G. Warburg A CO, the hTDiaye plan 
works something lie a home mortgage. 

Using Zaire as a test case, it proposes con- 
verting, the country’s $5 biDiou oflatcral gov- 
ernment and comma-rial bank debt into 20- 
year tradaMe securities. Tbe paper would cany 
concessional, 4 percent interest, and repay- 
ment of the principal would be guaranteed at 
matnrity by a sinking fund into which Zaire 
would pay 2 percent of die principal every 
year. 

These terms are based on Zaire’s debt-ser- 
vicing record — it kept payments to a steady 18 
percent of export earnings between 1981-86. 

As the sinking fund fills up, ihe theory goes, 
Zaire’s stock in the market would improve, as 
.will its access to new development money. 
Moreover, Zaire would continue to im plement 
a program of economic reform speDeci out by 
the Worid Bank and the In ternational Mone- 
tary Fund, and its performance would be mon- 


itored by a trustee board of its major creditors, 
which would administer the sinlring fund. 

In the nine months since the plan was first 
put forward, creditors have accepted the idea 
that a distinction can be made between credi- 
tors without risk of what they caO the domino 
effect and the concept of concessional rates, 
since Toronto, is much mure acceptable. 

Their greatest fear, however, in aiw pring 
Mr. NT&ye’s proposals is that creditors will 

a sm^^l^ym^al'rathor^tan the^amraa] 
rescheduling arrangements that currently exist 
— that they will be unable to use the threat of 
leaving the rescheduling table in order to exact 
concessions on economic management. 

Whether that fear will be overcome remains 
to be seen. Mr. N’Diaye’s plan has been i 
out of the center of .the debt stage by 
Mitterrand’s proposals in Toronto. 

FIAMMETTA ROCCO is a contributing editor 
to Institutional Investor and author of “The 
African Development Bank : Financing Growth 
to the 1990s, n London 1985. 


Conversions Become Key Strategy Among U.S. Banks 


By iinda Keshr 


exposure. Other initiatives 
l sate of the loans, write-offs 


N 


EW YORK — Until this year, U.S. 
hanlrg were h an dicapped in con- 
verting their Third worid debt into 
equity shares in nonbanlring com- 
the American Federal Reserve's 


^Regukrioo K,” which limited their invest- 


pames by 
j^RegulalK) 

vy^ihent in nonfmanrial assets. 

-■ Now that this rule has been eased, _ 

. mines, fisheries and forest companies arejust a 
few Third Worid companies in which U.S. 
banks hold stakes. 

. In fact, debt-equity conversions have be- 
~come a key strategy among banks like CSticoip 
and Bankers Trust as a way to reduce their 


Third Worid loan 
indude the outright! 
and debt for debt swaps to qmddy dispose of 
troubled foreign loans. 

As a result of snch tactics, “banks don’t view 
LDC debt as life-threatening issue any marc,” 
«aid N/vj T>ignt, vice chairman of Tntenatio n- 
al Capital Corp-, an American Express subsid- 
iary. And, since many UJS. banks have also 
been raising more capital. Third Wodd loans 
have dgrfn te d both absolutely and idativdy. 

For the 13 largest banks in the United 
States, to developing countries have 
shrunk to 101 percent of total equity capital for 
the first half of this year, from 137 percent a 

Brothers. 


year ago, 
Citicorp’s effort 


to Salomon! 
been most aggressive^ It 


reduced its loan exposure to developing coun- 
tries by S2 billian just a year after it announced 
its $3 billion loan loss provision. 

Same h anks, though, have done very little. 
BanVAmerica Carp., which accounts for more 
than 70 percent of the Third Worid exposure 
for dm four hugest California hanks, reduced 
its exposnre by only 9 percent in the past year, 
according to toe Salomon stndy. 

The most popular strategy for many have 
been outright sales, possible because of the 
growing secondary market for Third World 
debt Tne biggest setters have been the Ameri- 
can regional banks, such as First Interstate, 
which in the second quarter soM almost all its 
iloans. 

b igge r banks have also been 1 < riimg 


loans, but many are hindered by the sliding bid 
prices reflecting the oversupply of debt in the 
secondary market for troubled loans. 

Debt-for-debi swaps are another strategy, 
particularly in the private sector in Brazil, 
Mexico and Argentina. Through a deal it orga- 
nized for Mexico that involved the U.S. Trea- 
Guaranty canceled some S400 
in its exposure there earlier this year. 
The bond for debt swap also reduced the 
Mexican government’s foreign bank debt by 
$1.1 MHum. 


LINDA KESLAR 
based in New York. 


is a financial journalist 


Debt-Equity Swaps Prove 
Far From Perfect Match 


Continued from page 7 

swaps were not designed to expunge debt from 
the developing world. Rather, they were in- 
tended to make the debt servicing burden more 
manageable. 

As for debt reduction, the conversion pro- 
cess cancds a debt claim, replacing it with an 
equity obligation. The net liability position of a 
country does not change much, if at all. be- 
cause the claims cm it arejust reclassified. 

Among the arguments is favor of using the 
process, the one died most often is that it 
encourages investment in countries that des- 
perately need it bat might not be able to get it 
without offering investors the incentive of a 
currency discount. 

“It may swing into action those investors 
who were not prepared to put in cold cash.” 
said Giovanni Vacchdli, the IFGs special rep- 
resentative in Europe. 

While the 1FC believes it is better for devel- 
oping commies to receive traditional cash in- 
vestments, debt conversions have a role in 
fostering incremental investment increases, 
Mr. VaccheQi said. 

It also can be argued, he added, that they 
improve the investment climate by demon- 
strating a country’s willingness to accept for- 
eign input in domestic enterprise. 

From the standpoint of indebted countries, 
conversions are seen as methods of handling 
external debt that trill help restore cre- 
ditworthiness and encourage investment that 
will stimulate private sector growth. 

Most countries with formal schemes channel 
this investment into particular industries, such 
as export-oriented ones in hopes of improving 
the trade performance. No scheme allows un- 
restricted investment and at the very least some 
countries screen the planned investment to 
determine its merit. 

There also are restrictions after the invest- 
ments are made to prevent capital from flow- 
ing out of the countnes as fast as it comes in. In 
many cases, a number of years must elapse 
before an investor can remit capital overseas. 

Perhaps the biggest criticism of debt-equity 
swaps is that they might inhibit additional 
investment in the countries concerned. The 
debate centers on the question of bow much 
money might have entered a country anyway 
— without the sweetener of a currency dis- 
count If the answer is that money would have 
flowed in regardless, then swaps are siphoning 
off some of that amount 

Professor Richard Pones, director of the 
Center for Economic Policy Research in Lon- 
don, said that resolving the debate about “ad- 
ditionality” is impossible because it would re- 
quire knowing the reasons for every investment 
decision. 

His main objection to debt-equity conver- 
sions is that thty give foreign investors prefer- 
ential exchange rates. 

“It’s a very inefficient way of allocating 
investment resources,” he said. “The debt re- 
purchase part at a discount is fine — Pm all for 
that. The m ves tment side should be done quite 
separately.” 


After totting up the advantages and disad- 
vantages of conversions, he said: “They don’t 
give substantial benefit to the debtor coun- 
tries.” 

The only beneficiaries are banks that can 
take comfort in knowing they can discard 
problem loans and investors who can get mon- 
ey on the cheap, he said. 

Other drawbacks focus on the impact con- 
versions have on the monetary and fiscal poli- 
cies of countries redeeming the debt. 

Research reported in the International Mon- 
etary Fund and Worid Bank publication Fi- 
nance and Development showed the banks 
could lead to increases of 33 percent to 59 
percent in the domestic money supplies of four 
of the major debtor countries. 

There ore tools available to neutralize the 
inflationary effects. The tods must be handled 
deftly to avoid negative conseq ue nces for do- 
mestic capital markets. 

Countries have dealt with this problem by 

setting monthly quotas oa conversions. In 

Chile, rights to conversion are auctioned off to 
domestic banks which distribute them to cus- 
tomers. 

A twist on the theme has been the establish- 
ment of conversion funds aimed at boosting 
foreign demand for swops. Some of these 
funds, such as a SIQQ miuioa Brazilian fund 
managed bv Morgan Grenfell, invest the pro- 
ceeds of a debt sale in a diversified portfolio of 
equities. 

International monetary authorities have 
been promoting the concept of conversion 
funds by touting the relatively good perfor- 
mance of stock markets in many developing 
countries. Because the funds typically prombit 
investors from repatriating capital for q num- 
ber of years, the funds are more suited to 
investors seeking long-term holdings. 

As ooe item on a menu of options for han- 
dling the debt crisis, conversions have had 
some pleasing results for banks, debtor coun- 
tries and investors. 

Mr. Vacchdli of the IFC says the concept 
was slow in catching on Mil now there is a 
growing acceptance of it as an alternative 
method of making investments in developing 
countries. 

“Frankly, the volumes we are seeing are 
more than we might have expected in 1983 ” he 
noted. 

A recent report by the Commonwealth Sec- 
retariat on mobilizing capital for development 
concluded: 

“It is dear that debt-equity swaps may be 
useful but are not a panacea for debt or an 
alternative, in terms of raising new foreign 
equity, to creating a more favorable investment 
climate overatt.” 

The report added: “It is, however, possible 
to point to interesting, innovative arrange- 
ments where unconventional sources of foreign 
investment have been mrihifoed for what 
seems to be developmental^ valuable activi- 
ties.” 


MARYBETB NUtLEY is a financial journal- 
ist basedin London. 
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Current account 1st half 1988: 


Group figures 

1st Half 1988 

1st half 1987 

Change 

Sales 

DM 21,381 mio 

DM19,481 mio 

+ 9.8% 

■Net income 

DM 335 mio 

DM 304 mio 

+ 10.2% 

Capital spending 
for fixed assets 

DM 1,236 mio 

DM 913 mio 

+ 35.4% 

Employee* 

83,830 
(June 30) 

74,130 
(Dec. 31) 

+ 13.1% 
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Good Prospects 
for 1988 




German corporation with Hie largest 
shareheikfler base 

VEBA is \^!holly in private hands: The capital stock is 
owned by 600,000 shareholders, 90% of them small 
investors. ^ 


Profits again markedly improved 

Compared with the 1st half of 1987, the Group’s net 
income rose b| 10%. The deciding factor was the conti- 
nmi^g improvepent in profits in the chemical sector. 
HiilsTroisdorf AG, which carries on the chemical and 
plastics activities of Dynamit Nobel AG taken over on 
January 1, 1988, twas consolidated for the first time. 
Assuming that ,the development remains positive, 
profits are expected to at least match the previous 
year’s good leveLiOur shareholders will receive a fair 
share of these profits. 


Chemicals rising, electridfy and trade 
gratifying 

Once again, PREUSSENELEKTRA and VEBA 
KRAFTWERKE RUHR made a sizeable contribution 
to profits. VEBA OEL succeeded in improving its 
results compared with the same period last year. Nord- 
deutsche Faserwerke was sold as of July 1, 1988. HULS 
is participating to the full in the favourable situation of 
the chemical industry. The utilization of production 
facilities was again increased by comparison with 
the same period last year. The trading companies 
STINNES and RAAB KARCHER further expanded 
their market positions. 

Continued high volume investment 

In addition to the electricity division, the chemical divi- 
sion is the main target for capital spending. A total 
volume of DM 20 billion is planned for the next five 
years. 



If you would like to know more about VEBA, ask for our reports: VEBA AG, Karl-Amold-Platz 3, D-4000 Diisseldorf 30, West Germany 


■*_ . .. 
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>L Gala 


'Kicmuliomil IlcraJJ Tribune 

O NE famous face was missing 
from the gala evening staged 
by Yves Saint Laurent in London. 

The Duchess of York — Saint 
Laurent's most conspicuous British 
client — had flown off the day 
before for a visit to Australia, and a 
reunion with husband Andrew, the 
navy lieutenant in a break with 
royal tradition, Sarah's wardrobe 
includes couture and ready-to-wear 
outfits by Saint Laurent. Her sister- 
in-law, Diana, is obliged to wear 
British clothes at least in public. 

High-profile guests at Lhe show 

— which was both Rive Gauche 
and the acclaimed July couture co- 
lecrion — included Jerry Hall in 
camel jacket and see-through chif- 
fon blouse worn demurely over a 
lacy bra; and Sally Burton, taking 
tune off from promoting the diaries 
of her late husband, Richard Bur- 
ton. 

Showstoppers in a sea of shapely 
black Saint Laurent suits were the 
French ambassador's wife, Hed- 
wige de La Barre de Nanteufl, in 
cyclamen pink, and Michael 
Caine's beautiful Indian-born wife, 
Shaidra. She was wearing a paisley 
throw and striking gold jewelety, 
part of a collection she has de- 
signed with Sunita Pitamber who 
made the jewels for Diana Vree- 
land's India exhibition at the Met- 
ropolitan Museum in New York. 
The jewelry win be introduced to 
the United States in October. 

— SUZY MENKES 



Lagerfeld at 50: A Pro at Play 


Ridurd Yam^/Spa Ate Gcna/Feamt Ptah 

Shakrra Caine in her own label jewels and Sarah, the Duchess of York, wearing Yves Saint LanrenL 


Tnunuuwnal Herald Tribune' 

F I ARIS — “I fed. that the best is 
stih to crane — that np tin now I 
have been a dilettante all my life,"' 
says Kad Lagerfeld as he reaches 
his 50th birthday. 

The polymath designer has been 
celebrating ibis month with Us 
fashion families: a wanh- hearted 

SUZY MENKES 

■ ■ ™ 

all-Italian party hosted by Anna 
Fendi and her sisters, whom Lager- 
feld has worked with since 1962 — 
half his life and most of his career. 

Then there was tbs more formal 
Paris party, held in his honor by 
Chand, whose midlife fashion im- 
age he has so. spectacularly rejuve- 
nated. For this celebration, Lager- 
feld was inexcusably, but charac- 
teristically, three boors late. 

“I was bam late," he announces, 
bustling (only 40 mfimtes behind 
schedule) into the dining room of 
the Rhz. It is a fit setting for his 
brand of sophisticated luxury. He 
expres ses that in bis person with a 
discreet I vx edging on a while cot- 
ton shot and blade crocheted lace 
tie (“Mrfsnda") and a fine black 
and white cameo tie pin from his 
collection (“a Christinas present 
from Prince Rainier"). Although, he 


Where the Line on High Prices Is Crossed 


The 

ESCADA* 

Corner in Paris 
NEW FALL-WINTER 
COLLECTION 

Export discount 

Msrie-Martme 

8 Rue de Sevres. Paris 6th. 

.4 Iso in Deauville. 


By Enid Nemy 

Yew York Times Service 

N EW YORK — Who could like them —the 
5200 -a -night hotel rooms, the $l,000-a- 
month studio apartment rents in Manhattan,' 
the $55 prix fixe dinners, the S150 boots, the 
S50 hair cuts? 

But life being what it is these days, the sense 
of shock and outrage at what were once consd- 
ered astronomical and ridiculous prices has, in 
many cases, become other numb a- rmzted. 
Once-startling totals are now accepted, not al- 
ways gracefully and not necessarily by every- 
one, but some of them. 

There are, for instance, the resigned lot who 
simply shrug and say “Well, that’s the way it 
is,” and fork over the required money for hotel 
rooms or boots or whatever. But these same 
people may flinch at the idea of a restaurant tab 
that could buv groceries for a good pan of the 
week. Then there are those who spend S5,000 


for a stereo system, and when something goes 
wrong, enlist die neighbor’s “handy” son rather 
than pay a $200 service charge. 

There is a line-drawing point for everyone, a 
different line for different individuals, an un- 
reasonable line sometimes, a quirky line maybe, 
but the Hue is there. It comes into play almost as 
frequently over strange and comparatively in- 
expensive things as it does when mhetawriai 
amounts are involved. 

Terrie Williams , who owns a public relations 
firm, admits that she does not think twice 
about paying $1,500 for season tickets to New 
York Kinds games. However, once there, or in 
any stadium, she wQl not pay $230 or 5330 for 
a hot dog or $1 or more for potato chips. No 
way. 

“I bring my own things to nibble,** she said. 
“If Fm with someone and they want to buy it 
for me, fine, but I can't do iL** 

If there is a $30 price tag on an undershirt or 
shorts, or a pair of shoes marked $200, Gene 


HSSESmH 
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Swiss Bank Corporation and Portfolio Management. 

Managing your investments 
is our business. 


When you tell your friends Swiss Bank 
Corporation is handling your portfolio, 
watch their reactions. 

If they look at you with a new respect, 
as if you’d done something a little 
bit daring, fine. Let them think what they 
want. 

You know there’s no sounder way to go 
about managing your money than to 
go to a bank that’s been handling inter- 
national investments all its life. That 
means more than a hundred years 
of experience— multiplied by the skills 
of a large team of carefully selected, 
multilingual specialists— and a pre- 
sence in ail the world's major markets. 


Naturally, you’d expect a triple- A- rated 
institution to know how to pick top 
grade investments. And you like the 
idea of old-fashioned service 
combined with a sophisticated elec- 
tronic infrastructure— with a wide 
range of other products to choose from 
on top of portfolio management. 

But of course, o,ur lips are sealed. 
You're free to tell your friends whatever 
you like about your portfolio and how 
it’s managed. 

If you detect a touch of envy, however, 
maybe they already know. 



Swiss Bank 
Corporation 

Schweizerischer Bankverein 
Sociele de Banque Suisse 

The key Swiss bank 

General Management in CH-4002 Basel, Aeschenplatz 6, and in CH-8022 Zurich, Paradeplatz 6. Over 200 offices throughout Switzerland. Worldwide 
network (branches, subsidiaries and representatives): Europe: Amsterdam, Dublin, Edinburgh. Frankfurt London, Luxembourg, Madrid, Manchester, 
Monte Carlo, Munich, Paris. North America: Atlanta, Calgary, Chicago, Dallas, Houston, Los Angeles, Miami, Montreal, New York, San Francisco, Toronto, 
Vancouver. Latin America: Bogota, Buenos Aires. Caracas, Lima. Mexico. Panama. Rio de Janeiro. Sao Paulo. Caribbean: Grand Cayman. Nassau. Middle 
East: Bahrain, Cairo, Tehran. Africa: Johannesburg. Asia: Hong Kong. Osaka, Singapore, Tokyo. Australia: Melbourne, Sydney. 

Linlas Zurich SBV 2388/1 


Hovis is not immobilized. Bui show him a tie 
for mane than SI2 or SIS and it will stay right 
where it is. Hovis, a cookbook author and food 
consultant, win spend $45 for a theater ticket. 
But he wiQ starve first rather than spend $130 
or $2 for candy or a drink. 

A restaurant check for S40 to $6Q is not 
something that Christy Ferer eqqys bntit does 
not upset her. But anything more than 60 cents 
for a cup of takeout coffee, anywhere, and die 
will suffer caffeine withdrawal “The Waldorf 
has the best takeout coffee in town but I won’t 
pay $1-25." said Ferer. 

Betsy Carter, the editor of New York Wom- 
an, spods “a lot” on her haircuts. The hands 
that do the editing? She went “shopping” until 
she found a $5 mameure. She believes “every- 
thing I read in ads,” she said, which is why she 
often spends $12 and S15 on lipstick and even 
more on slrin cream. But when it comes to 
vitamins, it is off to the discount store. 


has long since abandoned the 18th 
century frock coals, brocaded vests 
and fluttering fans, there is still a 
hint of the fastidious dandy. His 
tailored jacket is from Yohji Yama- 
moto. 

“I am not at all Japanese in 
not small- Yet Japanese 
fit me best,” he says. 

Does he, at that moment, re- 
member that he tannriiwt his first 
meoswear collection two weeks be- 
fore? The film he made for that 
show expresses his Hfc and current 
enthusiasms. It featured Ms fashion 
friends in a baroque Chilean wear- 
ing various ensembles in enigmatic 
vignettes. 

“I always want ray pictures to be 
part of a stay line,” says the de- 
signer, who took up photography in 
order to evoke the spirit of Chand. 
Hts witty and charming pictures for 
ChaneFs July couture collection, 
show house model, muse and pi- 
quant friend Inis de la Fressange, 
in scenes from Shakespeare. 

The meoswear fihn — done on 
the nm Eke the rest of Lagerfeld’s 
fife — was shot in one weekend. A 
new film , featuring Inis «nd Prin- 
cess Caroline of Monaco, strictly 
for private consumption, is under 
preparation for Monte Carlo's 
fhnwinag festivities. And he has 
tvyn photogra phing CarnKne m flS- 
pects of her domestic and official 
life, for Vanity Fair ina ga > h ie. La- 
gerfeld, often spiky about fashion 
coflcagnes. is lavish in bus affection 
for Prmcess Caroline. 

“She is the ideal modem wom- 
an," he says. “Fun, clever, intelli- 
gent and a good mother. She is not 
at all Hoe te public image.” 

Be talks in a rush of words, 
punctuated by intorogative stops, 
in four languages: French (he start- 
ed his career at design school in 
Paris at the agp of 14); Italian; 
English, in a rapid staccato, and his 
native German. He has recently re- 
planted fashion roots in Germany 
by signing with SteQmami to create 
a EL sportswear line: - 

He speaks first and thinks later, 
lhe fast mind, quick wit and enter- 
taining eloquence have landed him 
in trouble. He invited wrath by 
describing the seductive lines of a 
Fmdi collection as “shaped to be 
raped.” 

“It was just a misprint, you 
know," he now announces. “It 
should have been 'draped’ but they 
missed off one letter ” With similar 
insouciance, he dismissed as “wine 
stains” the blood-red splashes in a 
Fendi collection that celebrated, to 
supreme effect, the wQd ride of fur. 
Lagerfeld's most uncomfortable 
gaffe was to denigrate Yves Saint 
Laurent, (bom in Algeria and a 
fashion rival when he and Lager- 
feld were both students) as a pied- 
noir — a term referring to repatriat- 
ed North African-bora French. 

Saint Laurent's Pierre Bergfc has 
recently retaliated by describing 
Lagerfeld as a “fashion merce- 
nary” Thai has a sting of truth. 

Karl Lagerfeld is at his most pro- 
ductive, persuasive and effective 
when he is on hire. That was true of 
his 20-year span with Chlofc, where 
lagerfdd more or less invented de- 
luxe ready-to-wear. His 1970s col- 
lections were memorable in a fash- 
ion decade devoted to nouveau 
pawn — bias-cut crepe de chine 
dresses whispering across the body, 
graceful cape coats, attenuated 
cashmere knits and inventive em- 
broideries of gateaux, scissors, fau- 
cets, or even a douche of sequins 
cascading down the back. 

Chlofc celebrated le flou — Quid 
dressing with Lagerfeld’s percep- 
tion of taste and homy. It also 
celebrated a fashion partnership 
between the designer and Ghlofca 
then owners, Gaby Aghion and 
Jacques Lenoir, about whom La- 
gerfeld was famously dismissive. 

The same relationship is being 
repeated at CbaneL Although the 
point of leaving Chlofc in 1982 was 
to set up his own house, Karl La- 
gerfeld's outstanding success of the 
1980s has been at Chand, where be 
has interpreted Mademoiselle's im- 
age with a light hand and heart. His 
ir rev e re n t approach to a house that 
had become weighed dawn by tra- 
dition has been very effective, from 
the flirty new Chand suit with its 
widened shoulder Bne and short 
skirt, to the ddkaoody sophisticat- 
ed evening dotbes and witty acces- 
saries. He is liked and well-sup- 
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Infcs de h Fressange, as photographed by Karl Lagerfeld, inset. 


by the atelier, directed by 
Dufour, who, Hke Curia 
Fendi, acts as a ligh tning conduc- 
tor for the designer’s flashes of in- 
spiration. 

Lagerfeld's reaction lo his suc- 
cess at Chand is throwaway, don’t 
care — as though the four Chand 
collections a year were done in his 
spare time as a favor. He talks of 
“tny clothes.” Coco Chand seems 
to be relegated to a detail of faritian 
history. Lagerfeld’s public attitude 
to a management that has support- 
ed him unconditionally (and 
reaped rich rewards) is arrogant, 
even mischievous. 

“Should I set up a couture house 


Lagerfeld on 
Princess Caroline of 
Monaco: 

'She is the ideal 
modern woman. 
Fun, clever, 
intelligent and a 
good mother. She 
is not at all like 


her public 
image. 9 


forKLasReviUonis 
do7” he muses. Ral 
managing director of Karl Lager- 
feld, said Monday that there were 
“no plans whatsoever for a couture 
cdkctioo at the moment.” 

Is he about to sign a contract 
with Dior, as the persistent Paris 
tumors suggest? 

“Why should I go to Dior, espe- 
cially im d < r Bernard Arnault?” re- 
torts Lagerfeld. “Just because Be- 
atrice Bongibault has gone from 
Chand to Dior and Igot on so very 
well with her . . The unfinished 
sentence lingers poisonoudy in the 
air. “Then, <5 course, Dior could do 
with a bit of rejuvenation, no? 

*T don't know who starts these 
rumors,” he continues briskly. “I 
have written to Marc Bo- 
han . . . Another unfinished 
sentence to which 'Dior’s designer 
puts an abrupt foil stop. Marc Bo- 
ban, firmly in hgm«s, says that be 
has received “no letter, no commu- 
nication whatsoever from M. 
Lagerfeld.” 

Karl Lag erfeld is not popular in 
the Paris fashion world nor with its 
establishment, who shamefully cut 
him out of any dtation in the fash- 
ion Oscars. He is too intenigent, 


cultured and dever for the more 
vapid members of fashion’s dam-. ; 
monde, and he is not a social ank : 
maL He invites friends to stay in Iris'- 
various, much-publicized homes. ' 
(His Monte Carlo apartment has 
just been done up with 18 th cento- ■ 
ry Swedish furnishings and a cano- ~ 
pied bed.) ' ; 

“I am a terrible host,” he says. ; 
“When I have people to stay they 
never see me, except at lunch, and ] 
maybe not even then.” His favorite, 
moments, he says, are when he is, 
quite alone “with a piece of white : 
paper to draw on and a horrible ‘ 
German sausage." 

His passion is books, which he 
buys in profusion and devours or ’ 
gives to maids. To those lo whom 1 .;' 
be is dose, be is warm, generous, ' 
even to excess. They arc asked, is 
one puts it, “to be father and moth-. | 
er. brother and sister and wife, be- 
cause fashion is his family.” 

Karl Lagerfeld's father ~ a mil- • 
lionaire from dried urilk manufac- ! 
cure — was 60 when his son was ; 
bom. “So he was 80 when I was’ 
20,” says Lagerfeld, “and my bmk 
manager told me that l was like a - 
little dancer, I could do just what I 
liked with him ” 

It is an odd metaphor for father, 
and son. His parents sent him — * 
allowed him — to go to Paris to 
study dress design at the age of ML’ 
“A German publisher lias of- 
fered me a fortune for the story of 
my early Kfe in Germany," be says.* 
“But I can’t do it while there are so/ 
many people alive. It will not be; 
published m my lifetime." 

He is now working on a chil- 
dren’s book (he is godfather to Yul 
Bnmner’s kids, among others). His, 
delicate drawings wifi iOnstrate a 
new verson of the classic talc of. 
“The Emperor's New Clothes." 

The title suggests an unpalatable, 
truth about Lagerfeld's own label 
collections in the house he set up in- 
1984. Five years on there are the.’ 
biannual shows, the German; 
sportswear line, furs for ReviHou,' 
the new meoswear matte under H- : 
cense in Italy, the fragrances and a'- 
new bag and purse collection, 
launched in Paris Tuesday. 

In these collections there have 1 
been occasional high pants (esp&-< 
dally in the knitwear), a few suocu-!i 
lent evening dresses (reminiscent ofk 
Chlofc), witty ideas in sequins, finJp 
tailoring, good hats. That does not^ 
seem enough from a high-profile; ■ 
designer with a powerful fashitxf- 
track record. , 7 

“I am a dilettante," says Karl 
Lagerfeld. “But professional with; 
it, no?” 

Perhaps he finds it more amusing' 
to play in other people’s houses, 
than his own. 
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Reduce Need for 
A Single Bourse 


By Juris Knag 

S tockholm — a few peo- 
ple still imagmr a big band- 
og. in some metropolitan 
center north of the Danish- 
German border, where Finns, 
swedes, Norwegians, and Danes 
punctually troop onto a trading floor 
sell Volvo, boy Naltia and United 
Breweries, and wait for customer or- 
dfxs to set the direction of Norsk 
Hydro s price. 

“Tina wffl never happen,” says Sten 
Wratoberg, chief economist of Ens- 
1 * 1 - Secnrities ™ London and of 
d fosk ilda Fondkommissira, Skandin- 
aviska Enskflda Banien’s autono- 
mous securities trading division in 
Stockholm. 

Mr. Westerberg, who says his com- 
pany is the single largest trader in 
Nordic securities on in ternational 
markets, asserts that “Nordic poBti- 
dans have been outran by events” in 
the creation of a common Nordic 
securities market. 

“We, the traders, have created a 
functioning market,” he says, ex- 
plaining that for aB practical pur- 
poses, there is a Nordic market in 
London. London has hccrm*> a lar ger 
market than even Stockholm for 
shares of the largest and best-known 
Swedish corporations since a 1-per- 
cent turnover tax was imposed on 
trading on the Stockholm Slock Ex- 
change, 

A broker at another large securities 
brokerage in Stockholm adds that a 
Nordic market exists wherever a for- 
eign investor can do “oncstopshop- 
ping, or trading” in securities from all 
of the Nordic countries, 
t As a practical matter, the broker 
I’said his brokerage and other large 
houses in Stockholm, Oslo, Copenha- 
gen and Helsinki could offer this ser- 
vice through London a electronic 
links with aff iliates in nei ghboring 

countries. 

Magnus Syren, chief equity dealer 


at Nordic Brokers AB, a brokerage 
whose primary business is “inter- 
dealer brokering” says many foreign 
investors “see a total Nordic market” 
rather than individual markets and 
economies. 

Mr. Syren explains that Nordic 
Brokers currently d«1« mainly in 
large blocks of Swedish shares, but 
adds “our intention is to include trad- 
ing in Norwegian, Finnish, and other 
Scandinavian equities.” The Stock- 
holm-based brokerage’s London of- 
fice is the focus of this activity, ac- 
cording to Mr. Syren “since there are 
17 market makers trading m Swedish 
shares in Tjwdnn, and 12 Swedish 
shares whose turnover in London is as 
much as the entire Stockholm Ex- 
change on same days.” 

Leaf Vindevaag, head of research at 
the Stockholm Stock Exchange, says 
the idea of integrating Nordic mar- 
kets is far from dead, even if there will 
never be any angle physical “Nordic 
Stock Exchange/ 4 

“We have a hmitwl number of big 
brand names that have the liquidity 
to trade in London,” Mr. Vmaeraig 

m shar ra 

that an more docely tied to individ- 
ual Norik economies. 

'“This is the ‘specialty store’ idea, to 
have investment opport un ities that 
move with the Scandinavian econo- 
mies and whose prices are not set on 
NASDAQ or in London,” he says, 
“That is where we in Stockholm have 
an edge in competition.” 

Vmdevaag, formedy an execu- 
tive with Enslrilda Fondkammisston, 
said the Stockholm Exchange was 
working mainly on improving its eteo- 
tronic information and trading sys- 
tems. 

By the eariy 1990s, he said, Stock- 
holm’s systems would make available 
a broad range erf Swedish and Nordic 
equity data that would Enk directly 
into decision sqjport systems around 
the wrald. The exchanges in the other 

Continued on page 13 


Cross-border agreements are multiplying between Scandinavian 
financial institutions to face the challenge of Europe in 1 992. 


GOtabanken signs an agreement 
with Kansailis-Osake-Pankki in 
May 1988 by which Provenlus, 
one of Gtttabanken's main 
owners, places a stake of shares ' 
in a separate company in which 
KOP will be a shareholder. 


Formed in 1984, the 
Scandinavian Banking 
Partners extend their 
cooperation in 1988 as 
a result of a relaxation 
in foreign exchange 
controls. 


In January 1 988, Skandia W - i 

Insurance increased its stake m 
to 51 percent in Kql. Brand. ; 
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Alliances Are Key 
As 1992 Looms 


By Mkhstd Metcalfe 

C OPENHAGEN — Worried by the 
quickening pace of competition 
within the European fin anc ial ser- 
vices sector at the start of the race 
toward European Community market integra- 
tion in 1992, Nordic financial institutions are 
busy forming strategic cross-border alliances 
of their own. 

However, many of the banks, insurers and 
other financial service companies — particu- 
larly in Sweden and Norway — find the scope 
of expansion severely restricted by legislation, 
which either limits foreign holdings in the 
respective Nordic countries or curbs sectoral 
business activities. This seriously hampers 
chances for creating huger pan-Nordic alli- 
ances with wider financial oiversifi cation to 
take on the European heavyweights. 

Over the summer. Sweden’s fourth-largest 
banking group, the Gota Group, announced 
that it was joining forces with Finland’s lead- 
ing commercial bank, Kansallis-Osake- 
Pankki, or KOP. The partnership entails a 
degree of cross-ownership through a joint 
holding company, which will embrace corpo- 
rate and investment banking, as well as retail 
and data processing activities. 

The move was pan of a rapidly emerging 
pattern in the Nordic financial services sector 
to strengthen its position in Europe as a whole. 
As the countdown to the ECs angle internal 
market gets under way, cross-shareholdings 
are seen by many Nordk financiers as prepara- 
tion for pan-European financial services com- 
panies. 

The Gota/KOP partnership is no exception. 
Although it is limited in scope by ament 
Swedish legislation forbidding direct foreign 
participation in Swedish banks, these restraints 
are expected to be loosened in the near future 
as Swedish lawmakers come to grips with the 
legislative hindrances. 

In line with the gradual dismantling of barri- 
ers to the free flow of capital in Europe, Swe- 
den's central bank has relaxed exchange con- 
trols limiting foreign corporate investment in 
Sweden and the acquisition of foreign stock by 
Swedish companies. 

On the domestic level, forrign-owned bank- 
ing houses and other fTnandaT institntiom are 
barred from taking stakes in Swedish banks. 
No such restrictions apply to insurance compa- 
nies. This explains why Swedish, and to a lesser 
extent other Nordic, insurers — rather than 


banks — are in the vanguard of cross-border 

.nianffw 

Foreign participation in Norwegian finan- 
cial service companies is limited to IS perc en t 
and there is little prospect of this ceiling being 
raised in the near future. This restriction 
helped to scotch plans by Sweden's largest 
insurance group, Skandia, to acquire a 25 per- 
cent holding in Vesta. Norway’s second-largest 
insures. 

In Denmark, strict divisions between the 
various segments of the financial sector have 
-begun to blur in the past decade. 

Banks have moved into the traditional terri- 
tory of insurers, seizing a SO percent chunk of 


Financiers find 
existing laws limit 
the scope for 
expansion. 


■ the pension savings market over the past IS 
years; ins u rers have begun to offer services in 
the merchant, private banking and consumer 
lending sectors; hanks and insurers alike have 
moved into the brokerage business now that 
the monopoly of trade on the Copenhagen 
Bourse has been broken up. 

However, cuirent legislation forbids mutual 
insurance companies, where the stock is held 
by the polky-oolders, from diversifying into 
Other financial fields. 

Denmark’s three largest insurance groups — 
Baltic, Hafhia and Topskrmg — took precise- 
ly this course of action, choosing in 1985 to set 
tm holding companies owning the majority of 
snares in group subsidiaries. Hafnia, the sec- 
ond largest insurer after Baltics, created Haf- 
nia Bank in September 1986 as a wholly-owned 
subsidiary of the holding company, Hafnia 
Invest. 

Following Hafnia’s acquisition of the Dan- 
ish commercial bank FaeUesbanken at the end 
of last year, Hafnia Bank — renamed Hafnia 
Trust and Investment Bank — now specializes 

Continued on page 12 
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Learning to Invest ■ Inflationary Pressures 


Iceland Awaits Strategy 


By Bernard Scudder 


R] 


EYKJAVIK — Fluctna- 
tions in Icdand's niche 
economy, where fish ao- 
■ counts for three* 
-quarters of export earnings, mix 
both good and bad times since the 
well-being of the 250,000 islanders 
is tied exceptionally dosdy to rap- 
id r 



percent of 
Soaring seafood 


soaring searood prices sent 
growth spiraling in 1986-87, when 
gross domestic product rose by 63 


Jut, analysts agree, die present 
downswing in the business cycle is 
unusual in the way both good and 
bad factors have teamed up 
against the accepted economic sta- 
tus quo. 

' One factor is double-digit infla- 
tion, which has plagued the coun- 
try for more than 15 years. A rate 
of 25 percent to 30 percent is forc- 
for this 1 


cast tor this year. 

Another is a slump in world 
seafood prices, now exaggerated 
by the slide of the dollar, m which 


much of Iceland's fisheries expons 
are denominated. 

For years, such setbacks were 
countered with devaluations, 
which bought only a short breath- 
ing qpfttv and aggravated long- 
-term inflationary trends. Devalu- 
ation is now used less often as an 
instrument of economic adjust- 
ment, even though the krona has 
twice this year by 
a total of 12 percent, and a further 
“unused” 3 percent is likely. 

Real rates of interest have 
grown to around 10 percent above 
infla tion since 1985, when banks 
were allowed to determine them 
for themsdves. High interest re- 
flects not only competition for 
savings, but also a persistent, ex- 
cessive demand for money, fre- 
quently for pure consumption. 

Credit, moreover, has been in- 
dex-linked for eight years, but 
many businesses still roO along 
with no equity to speak of, bar- 
rowing to pay then rmmadiate 
costs and grinding to a halt when 
revenues fall, as in the present sea- 
food price slump. 

With a few notable exceptions, 
business is only just beginning to 
wake up to share finance as an 


alternative to borrowing. The mar- 
ket is still scarcely more than a 
name. Only a handful of shares are 
quoted, although the apparatus 
for development is being assem- 
bled, including a market maker, 
Draupnir Ltd, which was formed 
last year. 

Overall losses by the freezing 
plants, which form the largest 
branch of the fishing sector, are 
officially put at 12 percent. 

Meanwhile, the fall of the coun- 
try’s three-party coalition led by 
Prime Minister Thorstemn Pals- 
son. the conservative Indepen- 
dence Party, on Sept 17. after 14 
months of wrestling with the sud- 
den amnnmig downswing, adds 
another element of instability. 

It remains doubtful whether an 
attempt to put together a replace- 
ment coali t ion by the other two 

coaldon partners, the Progressive 
Party and the Social Democratic 
Party, will result in the decisive 
long-term political leadership and 
credibility needed to sit it out until 
the economy picks up. 

Mr. Palsson last month shelved 
draconian proposals, indudiog a 
10 percent deflationary pay cm, 
after labor union opposition. But a 



Finland Plans Tax Refon 


To Safeguard New Prosperity 


or 


By Lance Keyword! 


around 12 billion markkas (12.7 — 

^Saboul? bfflim in .1989. Recently con dndai - 



Iceland's export earnings depend on fishing. 


km VUmm/bpanr 


price freeze took effect for Sep- 
tember and created the basis for a 
10 percent to 12 percent cut in 
nominal interest rates at a stroke 


ment in principle but not in prac- 
tice on al least a balanced budget 
next year to reduce riemmirf for 
both goods and credit 
Finance Minister Jon Baldvin 
Hannibalsson had already pared 
new foreign borrowing by the pub- 
Hc sector to the bane this year. 
Both the foreign debt-GDP ratio 
and debt service are actually fait- 


Increase your yield through Private Banking 


Invest-Loan 


Private Banking 


Through an Invest-Loan you can borrow from the Bank, up 
to four times your own capital. By way of example, if 
you deposited a sum of USD 25,000, the Bank 
would lend you further USD 100,000 by rais- 
ing a loan on your behalf, in a low-interest 
currency (ie. DEM or CHF). The total 
amount of USD 125,000.00 would then 
be invested in one or more high-yielding 
forms of investment. Your gross profit is 
the difference between the interest earned 
on your investments, and the interest payable 
on your loan. 

Your net profit might higher or lower, depend- 
ing on market movements; in extreme conditions, 
the yield might even be negative. With a current five- 
year term, Jyske Bank’s Invest-Loan is a form of invest- 
ment, which offers considerable long-term potential. 



Jyske Bank offers various types of investment through its 
Private Banking (International) Department including 
high-yielding accounts in all major currencies, 
Euro-bonds, shares, and Dan-Certificates. The 
additional benefits are: 

• No Danish taxes 

• No charges for maintaining an account 

• A fast and efficient service 

• A wealth of experience in 
dealing with international customers from' 

more than 150 countries throughout the 
world. 


Please send further information about: 
□ Invest-Loan O Private Banking 




Name 


JYSKE 
LB BANK 

JPl V Ban k of Jutland 


Jyske Bank. 

Private Banking 
(international) 
Vesterbrogade 9. 

DK-1501 Copenhagen V„ 
Denmark. 

Tel.: +45 I 21 22 22 


Si reel 


Postal Code 


City 


Country 


I Telephone 205404 ^ 
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Si VALMET 


All Of 
sold, 


these securities having been 
this announcement appears 


as a matter of record only. 


New Issue 


September, 1 988 


VALMET Oy 
6,500,000 Shares 


Issue Price FIM 120 per Share 


Lead Manager and Financial Advisor 

KANSALLIS-OSAKE-PANKKI 


Kansallis-Osake-Pankki 


Postipankki Oy 


mg, rally in part due to the slide of 
the dollar, i 

■ Value-added tax, which was to 
be introduced in July 1989, could 
also be delayed, as part of Treasury 
cutbacks — and with it the most 
tangible step so far toward Struc- 
tural alignment with the European 

Community, which is Icdand’s 
outstanding trade partner for both 


EL9NKI — The fundamental wisdom 
that Roland is a small open economy is a 
truism that now requires a rider for the 
■ moment 

Ravaged by war with its pant Soviet neighbor 
across its eastern borders is 1939-1940, and later 

dating the G erman campaign a gains t the Soviet 
Union, Finland was faced with cri p plin g HrnrnnHt 
for war reparations. It had to resettle within its 
shnmkra territory the approximately one-tenth of its 

T lation who had left the ceded areas. 

also had to build up its industrial structure. It 
seeded growth, urgently. The first two decades of 


I private consumption is too high. _____ 

The result is continuing taflatjonary pres^c. 
Complicating factors are tax retain, the « 

oftradewith the Soviet Union m whtdi falling <ffl j 
' prices play a major role, and the difficulty of adu ev- -- 
mg the 


stabilization program proposed by £ 


the government. . . t ** 

The suggested revision of the scaicMd»ope« 1 
taxes andbeodits is attached to the 1989 tmdgrt bfll -c 
sow before Pariiament. Finance Munster Ereia Ln- * f! « 

dow Tin ■ j* ann «> mx mtirf. hut 


UUW IfHUW A BH i nmw w - _ . 1 . 

kanen claims that it will provide some tax reua, tat * 

1 thtewffl be offset by the kjwmng i 


imports and exports. Membership 
in the EC is ruled ou 


out for fear of 
having to share the fishing 
grounds. 

Iceland’s non banking sector is 
focusing an securities brokerage 
and leasing. In 1987, one-sixth of 
new business investments were 
funded by Icelandic l wiring fm ^ 
in whai was only their second year 
of operation, a dear witness to the 
backlog of missed o pp o rtun ities 
during decades of central credit 
rationing and marke r regulation. 


BERNARD SCUDDER is the 
editor of the English-language 
monthly New . s From Iceland and 
die Quarterly Iceland Review. 


tions. The Kims then IhJ to get on with indnstrial- 
ization, specialization, expansion of the economy and 
marketing. 

There was Httic outside help. The Finnish market, 
serving a population of nearly 5 minimi, was too 
small to accommodate such expansion, though the 
Nordic area coold be regarded as an extension of the 

Hmne maiket 

Inflation was a problem, capital resources were 
limited Initially, the answer was a succession of 
devaluations of the m«t+a 

But this was neither a stable nor a confidence-in- 
spiring policy in the longer term. 

By the eany 1980s, the old controls and restrictions 
were bring eased step by step. Inflation had been 
brought down to relatively moderate levels. Finland 
was a member of the European Free Trade Area, had 
acceded to the General Agreement on Tariff s and 
Trade and had bilateral a gr eements with the Como- 
con countries and special agreements with the Euro- 
pean Community. 

The 1980s have been prosperous. The valne of the 
markka has been the trade satisfac- 

tory, Finnish femt and banks have i**n active 
worldwide. 

But, with the easing of currency restrictions and 
with Ugh interest rates, the foreign debt has grown. 

The current account deficit will probably be 


for many taxpayers tt 
or removal at several deductibles. 

It unlikely that Pariiament will accqrt tbs .■C 
proposal as it stands. The unions do not like it and & 

announced a small incentive in the fonn of a nil m *- 
interest rates by a onc-balf percentage point mJanu- 
ary 1989 if the stabilization program is signed by 
December. '* " 


Finnish-Soviet trade is bilateral, based on $-year 


framework agreements which serve as the guide for ; ^ 
annual agreements. 

The books are kept in clearing rubles and should 
show an approximate balance at the end of each 
5-year period The system has suffered lately from 
the riianges in Oil pRCCS. 


D ominating the scene is the ycar^l^ and the un 
question of nnlaiufs ' * 


Ts relations with the EG. 

H The bigger Fmnisfa banks already have subsidiar- :“n 
ica or some farm of representation in a number of *. 
European finanrial centers. They are also looking 
furtherafidd to the United States and Southeast JE 
Asia. Four foreign banks have established offices m 
Finland and three of the 52 corporations listed on the sv 

Helsinki stfK* are foreign. - *•*- 


•j,n 

■i. 


LANCE KEYWORTB reports on Scandinavia for 
Time magazine. . Mr 


Bankers Seek Cross-Border Alliances 




Continued from page 11 


in por tfolio managemen t and pension savings, 


Hafiria Bank's investment banki n g divi- 
sion has been transferred to Fadkstanken, 
renamed Hafiria Merchant Bank. 

"The doser integration of Europe and die 
demand for finanrial services in other parts of 
the world with above-average growth prospects 
makes a policy of gradual and carefully moni- 
tored expansion outside Denmark a natural 
choice,” said Hafiria Invest’s manag in g direc- 
tor, Per Vfflwn Hansen. 

Hafiria currently is nego tiating a s trategic 
alliance involving cross-shareholdmgs with an- 
other European insurer, although Mr. Hansen 
declined to disclose further details of the deaL 
' Despite its Norwegian setback with Vesta, 
Sweden's Skandia has also Set its right.* nn 
e xpansion into mainland Europe. 

S kandia In terna ti onal , a Slnmdia offshoot 
Consti tuted independently since 1985 10 deal 
mainly in reinsurance, has established a 
bridgehead in Europe by acquiring a 50 per- 
cent stake in Danish insures Kg) Brand (Roy- 
al Chartered), laying the groundwork for a 
drive into other insurance-related areas, such 
as fife insurance, p ensio ns and sa v i n g s 

Skandia has also forged a cross- sharehold- 
ing with Finland’s largest insurance group, 
Polqola, and KOP by allowing tite Finnish 
group to take a 15.8 percent holding in Skan- 
dia, which in turn is acquiring a 10 percent 
stake. 

The KOP deal with Sweden's Gota hinges an 
the creation of a holding company — Proven- 
tus Nordic — to which a 38 percent stake is to 
be transferred from Gota by Swedish invest- 
ment group Provenms which has a 44 percent 
holding in the Gota Group. KOP in turn is to 
acquire a 40 percent stake in the holding com- 
pany, the remainder of which will be held by 
Proventus, which is acquiring a 2 percent stake 
in KOP. 

The medium of two holding companies — 
Proventus Nordic and Proventus — was used 


because of current Swedish legislation forbid- 
ding the outright acquisition of Swedish tank • 
stakes by foreign institutions. KOP has the 
option to raise ns indirect stake in the Gota 
Group if and when Swedish banking laws are 
relaxed. 

The cross-ownership reflects the concern fdt 
by Swedish and F innish bankas that they risk 
being left out in the cold, as a tide of mergers, 
<TO«! s-riiarriin 1 fling s and outright acquisitions 
sweeps Europe. 




"The move represents the germ of a partner- 
ship, which could later 


iter grow to embrace other 
Nordic tanks, particularly those in Norway 


Qoss-ownership 
reflects concern 
about being left 
out in the cold. 


No mrii harsh banking k ^jbtiOtt ^ 


and Denmark,” one senior Swedish commer- 
da] hanker pud By adding a Danish tank to 
the parmership, the Swedes and Finns would 
be gaining an important foothold in the EC as 
D enmark the only Nordic member erf the 
Community. 

The idea in itself is not new. In 1984, three 
Nordic tanks, Sweden’s Skandmaviska Ens- 
kOda Banken, Norway’s Bergen Bank and the 
Union Bank of Finland, formed a joint tank- 
ing group — Scandinavian Banking Partners 
— in subsidiaries operating retail services in 
Sweden and Norway. Together, the three 
tanks, whidi were joined by Denmark’s Pri- 
vathanken in 1986, still form the largest bank- 
ing group in Scandinavia. 


Danish banks, which have a strategy of cau- _ 
tioqs expansion with the emphasis on bu3disg»~ 
up their respective European profiles. ; -b 

For example, Denmark’s pre m ier bank pen 
Danske Bank, mak« no secret of its detents* s» r. 
nation to focus on Europe in the coming ycaa...:i. 

Bendt Hansen, chkfiexecutive <rf D omattk’st ^ 
second -largest bank, Copenhagen Hkndds- 
bank, and the current chamnan of the Danish 
Banking Association, sees the aeation<rfpaft-'.s 
netships with a timiiad degree (rf cross-owner- 1 ju 
ship as the strategy that Danish tanks should if 1 
adopt when planning alliances in Europe. • . tl. 


In addition to its assotiation withScamfina- ^ 


vian Banking Partners, which resulted iq thej- 
opeoing of outlets in Helsinki and Stockholm 
Iasi year, Privatbanken last autunm estaiH' 1 * 
fished an office in Milaii, the first by a Danish ~ 
tank in Italy. A Privatbanken executive said’*' 
that cooperation among the partners will be* -* 3 
expanded in the coming years, with the data’* 1 ' 


processing and infannahon systems of the four' 112 
participants harmonized. v 


Jt.- 


MICHAEL METCALFE, a journalist based in - c " 
Copenhagen, is a correspondent for Business ! 
International . ’1?\ 
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Under die terms of the pact, rather than .n 
forming subsidiaries in of the four com- 
trwy the partners — through their combined ;s 
branch network — offer customers faster mm- 
ey transfos and more efficient cadi mana g e- 
ment services. 

“In addition, custrarcis have better access to t-y 
credits in local currency than would have been 
the case if individual subsidiaries were set to* 1 
inececutiveat one of the partner tanks. ^ 
addition, the Norwegian, Finnish and M 
Danish participants have alltakm small cross- 
hddings ranging frtan 3 to 6 percent in each 
other’s equity. The sole exemtion is Skandina- — 
vitia Enskilda. As a Swedish bank, it is barred ^ 
from having f«eign shareholdings in its capi- 
taL 
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Oil Brings Norway 
New Set of Problems 


1 — 



In the past seven years, oil's share 

asa percentage of GNP has 
declined by 38 percent 


% Hilary Barnes 

"TW T ?? WAY *“* “adc coasida' 

rV| progress this year in tack- 
I ^1 two nwst scrioos eco- 

TZ : .oo®m: unbalances, an enonnoos 
defiat on its enrrent external account and 
inflation. 


mg uuuKauc utauana. MOST OCODOmistS at-> 

pect a third year of dedine in 1989 
The outlook is Anther clouded by the 
dedine in oa prices, which are now well 
bgwfl* l»rf f««*ich the government 
budgeted for this year and next. 
^Consumers, the financial services indus- 
try, domestiomarket companies and two of 


are groaning under the pressures. 

In tbcfirancdal sector, high interest rales, 
f a llin g de mand for credit and heavy cus- 
tomer losses hit the banks, finance and 
insurance conyanies hard in 1987 and htlle 
improvement is in sight thi^ year. 

The country’s two bimst banks, Den 
norske Creditbank and Christiania Ifanfr. 
both made substantial losses in 1987. DnC 
may report a furthfx loss this year, while 
C hristi an a hopes for a modest profit, but 
both expect heavy customer losses, spread 
over a wide range of risks and not mainly 
related to the oil sector, 

Staff reductions in both the h»nir and 
jgtanantx companies are being ™Hi> to cut 
opus. But, in addition to cutting costs, the 
companies also need new equity ra pitai 
However, high interest rates and a sagging 
share market make die outlook unfavorable^ 
winch, sane analysts fear, will perpetuate 
the banking crisis- 

A tight fecal policy and an even tighter 
monetary policy, with short- term interest 
rates at over 13 percent throughout this 
year, seat private consumption tumbling by 
12 percent in 1987 and by aboot 3 percent 
this year. A farther, but smaller dedine is 
probable in 1989 as wdL 

Business investment also fed both last 
year and this year, and the most recent 
Bureau of Statistics investment trends sur- 
vey points to a dedine in manufacturing 
investment in 1989 of 15 to 20 percent in 
enrrent prices. 

A successful incomes policy, imposed last 
spring, has brought the increase in wage 


costs in manufacturing down to about 7 
percent, while consumer prices increased by 
6.8 percent over the year to July. T-ast year, 
after an 31- timed 2 54-hour cut m the work- 
ing week to 37.5 hours, wage costs increased 
by 16 percent 

The drop in domestic ffamanH has coin- 
cided with strong export growth by the 

t raditio nal industries, nichidtpp fisheries. 

shipping and the basic metals industry. The 
trade defiat for the year was thus reduced 
from 6.8 btDkm kronor (5985 million) fa 
the first half of 1987 to QS billion kroner 
this year, excluding ship?, al thoug h ofl and 
gas exports fdl by 11 percent to 24.5 billian 
kroner. 

While some of the traditional export in- 
dustries arc doing weD, mot other sectors 
are suffering from the recession and falling 
ofl prices. 

Imports, which fell in volume terms by 
almost 7 percent in 1987, may fall slightly 
again this year and are expected to remain 
flat through 1989. 

As exports of traditional goods, exclud- 
ing oil, gas. ships and ofl platforms, are 
buoyant, both the trade balance and the 
current account arc looking healthier, with 
aneproviso. 

T&e establishment of a Norwegian Inter- 
national Ships Register in 1987 has meant a 
tag bill for the import of ships, as Norwe- 
gian ships Hying foreign flags have repatri- 
ated to the new register. Including ships, the 
current account deficit for the first five 
months increased from 6.1 bflhon kroner to 
103 bfilian kroner; excluding ships, the 
deficit fell from 11.7 hflhazi kroner to 8.1 
tnlHon kroner. 

In the meals Industry; Norway’s two big 
producers, EDaan and Norsk Hydro, have 
cashed in an the boom in world metal 
prices. 

Norsk Hydro, half state-owned, and 
heavily engaged in Noth Sea oil and gas as 
wefl petro-chcnricab, light metals andlertil- 
ize^ofwfrichrtisEurope’sbiffiestprodao- 
a, made a ronsin§ comeback this year after 
dippin g into loss m 1986. 

Not even a Z26 «riTKnn kroner loss by a 
Swiss aluminium trading sobsidiaiy. Hydro 
Trading, could dent the fust-half resalts. 

fircm^io bflHon kroner to 3.62 hflTinn kro- 
ner on sales up from 27.46 Mfion to 2938 
hflHnn Earnings from oil and gas fell from 
1.1 bflHan kroner to 700 mfllwn, but the 
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light meials division increased profits from 
0.630 mimrm to 900 million and the agro 
division from 390 nrillinn to 900 mini on. 

Elkem, a leading producer of noth alu- 
minium and ferro-alloys, recovered from a 
first half operating loss in 1987 of 59 million 
kroner to a profit of 215 million. 

After insisting since the early 1970s that 
the stale most nave a minimum 50 per cent 
stake in all ofl and gas fields — and in most 
of the big fields the stake is much higher — 
the politicians are now so nervous about the 
ralre the y are running with taxpayers’ mon- 
ey that consideration is being given to sefl- 
ingsome of the state's ofl and gas assets. 

The state's own giant ofl company, Sta- 
tal, saw its first half pretax profits fall from 
43 billion kroner last year to 2.8 billion and 
it has asked the government to shore it up 
with a 3-million-kroner equity nyection. 

Norsk Hydro remains in good shape, but 
the third N or wegian til company, Saga Pe- 
troleum, has rust had to postpone, for the 
second time this year, the issue of a convert- 
ible bond. The group hoped to price the 
bonds at 200 kroner per share, but this is not 
feasible with a current share price of about 
65 kroner. 

Saga saw first half profits fall to 62 mil- 
lion kroner from last year's 253 million. 
Bank analysts in Norway predict a series of 
loss-years for the company at present oil 
prices, and the Saga's future as an indepen- 
dent company is in question. 
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85 bUBoa frxuier'L 1985 to a probable 55 
billion kroner tins year and government oil 
tax revenues from about 47 billion to 9 
billion over the same period. 

Even so, the inflationary pressures gener- 
ated by the oil sector remain a key problem. 

Offshore ofl and gas sector investments 
this year will total about 33 billion, or more 
than twice manufacturing industry’s invest- 
ments. The development of new fields in the 

next few years ensure that investment will 
remain at least at this level or higher in the 
early 1990s. 

Measures to curb til sector investment, 
keeping it down to around 25 bflhoa a year, 
were one of the main mennunendatifina m a 
report published in August by a govern- 
ment-appointed committee of economists, 
who said that inflationary pre s sures threat- 
ened to lead Norway to a series of devalua- 
tions in the 1990s unless radical adjust- 
ments were made to economic policy. 

Subsidies to industry and agriculture 
must bedashed, import restrictions lifted, 
public spending cut and unemployment al- 
lowed to rise, toe economists said. 


HILARY BARNES, a financial journalist 
based in Copenhagen, publishes a monthly 
report on business and economic develop- 
ments in Scandinavia. 


Deficit, Foreign Debt Plague Denmark 


By Christopher FoOett 


C OPENHAGEN — The 
member of the Europc- 
an Community with the 
highest material stan- 
dard of Irving mud, paradoxically, 
toe greatest foreign debt, Den- 
mark is in toe dtidrnms, facing 
another winter of economic dis- 
conteht andftiilical instaBSify. 

A recent report by toe 2i4omon 
Organization for Economic Coop- 
eration and Development spelled 
oat Denmark’s dflanma dearly: 
The country must curb both gov- 
ernment and consumer spending 
.agently to cut its growing current 
Recount deficit and foreign debt. 

The level of Denmark’s foreign 
deb t, at 40 percent of gross domes- 
tic product a around 538 bflhon 
— 58,000 for every one of the 
country’s 5 mflHon population — 
has reached a which 

makes the reduction of the persis- 
tent external deficit toe govern- 
ment’s foremost concern, the 
OECD says, echoing toe dooms- 
day prophecies of most analysts. 

Denmark has suffered a short- 
fall in its balance of payments fa 
25 consecutive years now and 

Bourse 
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Kctdic capitals are following suit 1 
electrouc systems. 

’ ‘fTbeoretically you can transmit 
orders from European in- 
vestors to Stockholm, but beamse , 
of i foreign exchange regnlatioiw, 
yod have to go through a Swedish 
broker, so you cannot have stragm . 
rYwVm nier trading in d* near ru- 
tun-Tand there is nothing we, the i 
wtfliange, can do," Mr. vtndevaag 
said. He added, however, that he. 
like many other market analysts, 
beSeves Sweden’s foreign exchange 
restrictions on portfolio mvestman 
wi* be lifted. , 

Another important step, amamy 
unfier implementation, is the dmm- 
naj^ofphysUal stock certificate 
defiveiy from Sweden’s central be- 
auties Registry, in favor of an 
riaMronic system. 

Mr. Vwdevaag believes that u> 

with foreign customers, smee 
wfll no longer have to setup 
deposit accounts for physical cer 
tifleates. Settlement will also he re- 

toHto two days from the pre^t 

fSTafthougb the 
tkta could be done m 

jTwo days is sometomgtoaDow 
thi buyer to look at finanemg^- 

SrSi as whether to pay ra*. 

se$ other securities, or borrow 

•^asrsiSff-s? 

wji allow you tocrttM an de^wr 

ssrSaSWa? 

\W- available in Copenhagen ana 

HdrirtkL” Mr. Vindevaag anus. 
“This is toe notion of a 

ra toer than a common ex 

JURIS fuOA. 
tone 


Danish official projections are 
that the economy wfll show no 
growth tins year, after a 33 per- 
cent expansion last year. 

Agricultural and industrial ex- 
ports are flagging. Danish indus- 
try faces major problems of struc- 
ture and competition as it adjusts 
to the single internal market that is 
due to rfinrinate trade barriers 
among EC stata from 1992: - 
' 1ft the past ‘two years, Den- 
mark’s export performance has 
weakened after a decade in which 
manufacturing exporters in- 
creased their share of world mar- 
kets by a third in volume. 

Socren Krohn, economic direc- 
tor at toe Federation of Danish 
Industry, which represents the 
2,450 firms responsible fa 85 per- 
cent of Denmark’s total i ndustrial 
production, attributes the dedine 
in P unish industrial exports to 
slow international growth coupled 
with a deterioration in Danish 
competitiveness. 

Government measures to boost 
industrial exports, worth about 
5150 millio n, took effect in Janu- 
ary, with toe aim of improving 
competitiveness by op to 10 per- 
cent, creating 50,000 jobs and eas- 
ing tax regulations fa export m- 


dnstries. But many experts fed the 
package is not far-reaching 

gnnngh. 


D NISH industry, pre- 
dominantly made up of 
unall concerns, exports 
60 percent of its pro- 
duction and 70 percent of all ex- 
ports are industrial, followed by 
food- and beverages, chemical 
products, furniture and textiles. 

“The central problem facing 
Danish industry, far overshadow- 
ing the need fa restrnctnrmj’ is 
our expat competitiveness,” Mr. 
Krohn said. “Inis problem is so 
acute that it can oruy improve in 
toe eating decade. Essentially we 
most be competitive to survive, it 
is insufficient just to be ffnaH and 
beautiful 

“Danes do not basically behove 
instate interventiai and subsidies 
fa dying industries. We believe in 
the ri g h t to go ba n krupt as the 
only way to ensure a healthy in- 
dustry,” he said. 

Turning to agriculture, toe situ- 
ation Locks similarly bleak. 

AH in an, 25 percent of Den- 
marks exports dam from toe ag- 
ricuhnral sector, yet toe govern- 
ment was forced this summer to 


take emergency measures to help 
farmers hit by debt, falling prices 
and stagnant exports. 

The package provides more 
than $150 million, of state aid next 
year to ease toe S3:b3hou of debt 
owed by more than 16.000 of Den- 
mark's 90,000 farmers. 

Apart from falling exports and 
prices and the sector’s grave inter- 
est debt problems, toe two major 
challenges facing Danish agricul- 
ture are reforms to ECs Common 
Agricultural Policy, with its curbs 
on farm production; and ambi- 
tious government anti-pollution 
programs designed to stop toe 
seepage of agricultural fertilizers 
into Denmark's inshore and off- 
shore waters. 

“I nonetheless see toe current 
crisis in Danish agriculture as a 
temporary phenomenon,” said 
Hans Kjddsen, president of Den- 
mark's Agricultural Council the 
umbrella body grouping all the 
country’s farming organizations. 
“In toe next century, I foresee Eu- 
ropean farm production trebling 
from its present level as Third 
Wold nations become more in- 
dustrialized and demand fa food 
products from fertile, efficient 


Application will be made to ih* Council of The Stock Exchange (br up to new frtf A-4har« of F1.M 20 radi in Amer Croup Lid to be admined id ihr Official Um. 


AMER GROUP LTD 

Share Issue 26th September to 28th October 1988 
Notice to holders of free A~shares 



Terms of Issue 

At the Annual General Meeting of d» Company held on 22nd 
June 1988, the shareholder resolved to authon* the Directors, for a 
period of one vear from that date, to increase the Company b share 

Spite! bv a maximum of FIM 80 million. , u . , ,, 

Pursuant to this authority, the Directors at a Board Meeting held 
on 12th September 1988 have rraohwd in increase the ihaxe capiulor 
the Companv by issuing new shares, each with a nominal value ol riM 

2 °' “j holders of K-ahares, A^res and boldereof 

iajVanoattachrd to the 5i* Bonds due 1994 issued m Mav _1987, 
on a one Tor five basis, inmeasinK thes^re capitalby op to HM 
6UH6360 by the issue of tip io‘p.092^28 new A-ahans at FIM 90 
per share. However, if lesa than 2L20M00 new A-shares arc 
subscribed, the rights issue shall Upl and 
ii) bv an issue * rf-‘nKln ■ 8lh 

December 1988 FIM 3,000,000 by thr issue or lo0,00Q new 

A-sharea m FIM 100 per share. 


(c}DOa-MEKre ... ui . 

Upon payment, iwerim cerdncaiea will be receipted by 
Kansaltis'Osabe-ffenkJd and returned to Lbe coupon holder.' 

Issue to Employees 

Sinmltanruudv with the rights issue the Company is offering up to 
3.000.000 new A-shares it. iis employees, pensioners and Directors. 


Fractions of New Shares 

Coupons representing fractions of new shares should either be sold 
nr increased to t muWpIr of five coupons by the purchase of addmonal 
mupow during the mfiseriwian period odwiw coupons representing 
fraSna ofnw shares wiflbedsreffu^d bv the Company and 
^dUcments to ne*- shares will be rounded down to the nearest ne*' 
share. 


(a) SUBSCRIPTION 
The entitlement u> ; 
Coupon No 10 afliied w 
ahoiud ananee for Cpyp 1 


Ri^Ks Issue 

Snt U> participate in the rights issue u evidenced far 
affixed to eat* free A-share eernficate. Each ahwebolde 
for Coupon 10 tobe.presented aiamr branch of 
1 r\ i.i El.liml hMwwn SraiRnhfr nnd 


Oriober 1988 Upon presentation, wxipon reo iu wiu Desurrenqerwi m 
woorr jjguj mtenm eertifieaie. Dealings in 

return foruie commence on the HeUnki Stock tadiange 

on ^tnn wp . uuenm certificate fully paid will 

—J^wnnihe HcStiki Stock Exchange on 16th December 1988 
J^Knfdose tauSd&dy prior to^om Annoal C™d Mwting of 
S fnSLSS which to expected to rake pia« m June 1W9. No dealings 
indi^w issue mierim certificate nil paid will rake plMfc 

,b) should he made in FIM by ooein^anmibutr than 

.. , {SZSSher 1988 at anv branch of fcjmraUis-Oaake-fianklu in 
r? 1 ! 1 will be paid ata rate of 11% pey annum op payments 

Finland. w,V?W3nber 1988 lor the period from payment 


located in the United Stales or Canada <jre not eligible to subscribe for 
sham to be issued by way of die issue to employees. 

Dealings on The Stock Exchange 
Dealings on The Slock Exchange are expected to be as follows: 

(i) Coupon No 10 (nil paid) - commence 2twh September 1988 and 
<doseon2lBt Oaober i9HJt _ 

(ii\ rights issue interim eertiucate (fully paid) - commence 
16th December 1988 and dose immediately prior to the next 
Annual General Meeting of the Company (see above*. 

Subscription Restrictions 

The Company’s new free A-shares have not been, and will not be, 
registered under the United States Securities Act of 1933. The new free 
may nm he offered or sold, directly or indirectly, in the United 
Stales or to US. percons. ,, ,. 

The new free A-sbarw may not be offered or boM, directly or 
indirectly, in Canada or in Canadian persons. ' 

Under Finnish law and the Company's Artidea of Afisodarion, 
the Company's restricted A-shares may be held only by Fmntoh persons. 

Reference should be made to the Extd Card and brochure referred 
to below for additional information concerning subscription and 
related restrictions. 

Definitive Documents of Tide 
it is expected that the new free A-shares issued pursuant to the 
rights issue will be registered with the Finnish Patent and Registration 
Office before the end of February 1989 and that new definitive share 
certificates will be issued in respect of the issue to employees and in 
exchange for ihc righis issue interim certificate* lit a bnze to be 
announced bv the Mrenms, which to expected to be at the end of 
March 1989. ’ 

Extel Card 

Particulars relating 10 the Company will be available in the Enel 
statistical services. A copy of the Extel Card, which CMprtow fisting 


..7Sh December W88. If payment is not maoe ny nrawra 
‘,?^s7hrDtoe^ wiU haw refqursr to certain .remedies rodudmg 
^ 'n^r-oai the rate of 16* per annum fur the period from 
n^iSrl^iotbcdate on whidtpaymem to recowd fay the 


dim pony. 

^ *** — — - x£i3S#&£x& 


28ih October 19Sy r prep*red by the Company will be available free lo 
shareholders from Coopers A: Lvbrand, PfummrCMiir, London E04A 
■tfTT from 26th September 1988. • 

Anv shareholder who is in doubt as to the action lobe taken 
should contact his professional adviser or the Company al Makriankatu 
9L PO Box 13U, Sr 00601, Helsinki, Finland Tor the adeotioo of Seppo 
Salmmen, Group Executive \' ice-President, Chief Finanoal Officer. 
Telephone + .338-0-75771. 

12th September 1988, HdrinJu. Finland. 


mvnn/fr (h wmi Tpimdi/.W -U / 9 V 6 try Coopm A !#bmnd who tnv authorkrd 

VUUueafCfiartnxdAccauntaKl*inEnQ}aniI<in(IWakttoeurfyon irwetDoeni outinet*. 


Swedish Credit Markets 
Face Total Restructuring 


fanning countries like De nmark: 
increases.” 

No fewer than four tough eco- 
nomic austerity packages within 
the past three years have failed to 
right Denmark’s economic plight, 
a lessen toe average Dane s high 
income tax burden — the highest 
in the EC 

Most Danes pay between 50 
and 68 percent of their income in 
direct taxes; partly to support the 
country’s streamlined cradle- to- 
grave welfare system. 

The writing could be on the wall 
for the hitherto sacrosanct welfare 
system as Denmark’s state budget 
fa 1989, published recently rod 
due fa parliamentary approval 
this autumn, calls fa SI-5 billion 
of fresh public expenditure cuts. 

With taxation suck a volatile 
issue, the creation of the single 
European market in 1992 will pose 
agonizing problems of assmrila- 
tion for Denmark. 


CHRISTOPHER FOLLETT, a 
Copenhagen-based journalist, 
works for The Times of London and 
Danish State Radio's English-lan- 
guage news service. 


By Mats Haflvarsson 

TOCKHOLM - Swedish 
credit markets arc faring 
their biggest revolution in 
modern times. This sum- 
mer, the Credit Market Commit- 
tee presented 1,700 pages of a 
completely new legal framework 
fa the country’s finan cial mar- 
kets. It mil drastically alter the 
structure of the banking industry. 

The Swedish financial market 
has long hero one of the most 
restricted among the Western in- 
dustrialized states. But since the 
Social Democrats returned to 
power in 1982, a deliberate liberal- 
ization has begun. During toe last 
three or four years toe change has 
gathered such a pace that the legal 
framework has become outdated 
and fresh patchwork legislation 
has quickly been surpassed by 
market developments. 

Even some of the new rules in 
the committee's white paper seem 
to have been overtaken already by 
market creativity, which is per- 
haps not surprising after more 
than five years of work. 

Jan. 1, 1990, is set as D-Day. At 
that time, every activity that is oa 
explicitly forbidden will be per- 
mitted fa the banks. This is possi- 
bly toe most radical ehangp, a 
breach of an old »nri much criti- 
cized principle that amounted to 
the veiy opposite: every activity 
that is not explicitly allowed is 
forbidden. 

This new flexibility is welcomed 
by bankers who have seen impor- 
tant pans of their business lost to 
toe rapidly expanding sector of 
finance companies rod security 
firms. 

Banks will be able to work as 
merchant hanks through subsid- 
iaries, so-called credit market 
companies. These are a new legal 
entity, replacing the old forms of 
finance companies rod security 
firms. Thus h anking concerns can 
take stakes in other companies fa 
reconstruction, mergers rod risky 
startups like venture capital busi- 
ness. 

Through the same type of sub- 
sidiaries, banks also will have 
more extended possibilities to en- 
gage in more risky l ending , which 
has been forbidden. Huy may 
compete in their own right on toe 
leasing and factoring market Un- 
til now, this has only been posable 
through subsidiaries. 

This new freedom has delighted 
bankers and caused discontent 
among their competitors in fi- 
nance companies and securities 
firms. 

But the proposed legislation on 
the ownership of banks met with 
outright hostility. 

The white paper proposed that 
the ownership of “big hanks,” de- 
fined as having equity of at least 1 
trillion krona (5155 million), to be 
restricted to no more thro 10 per- 
cent of toe share capital while vot- 
ing power will be limited to a max- 
imum of 5 percent of the shares 
represented at the general assem- 
bly. This applies to one single 
owner or a consortium of owners. 
Fa smaller banks, the same per- 
centage rules are set at 20 ana 10 
percent 

Three categories of owners are 
exceptions: the state, now in ma- 
jority control of the thud largest 
money center bank in Sweden, 
FFCbanken; banks, which may 
have full control of other banks, 
rod the hank industry association. 

This is controversial because a 


handful of Swedish banks arc 
tightly controlled by majority 
owners, like toe fourth biggest 
banking group, Gotagruppen. 
Several owners will be forced to 
sell their holdings. 

The proposal follows dosdy the 
committees mandate from the 
government. The committee said 
that it is the best compromise be- 
tween the risk of owner concentra- 
tion and toe need for strong own- 
ers lo replace bad managements. 

Related u> the ownership ques- 
tions are the new rules fa so- 
called financial groups. This is an- 
other holly disputed issue since 
the creation of the Gotagruppen 
two years ago. The group took the 


posals brought an angry response. 
This would give insurance compa- 
nies new rules for their portfolio 
activity. The current possibility of 
controlling up to 5 percent of toe 
voting power in a company would 
be restricted by another rule stipu- 
lating that holdings may not sur- 
pass 10 percent of the share capi- 
tal Furthermore, the total book 
value of an insurance company's 
portfolio would be limited to 20 
percent of total assets. 

Restricted voting power for 
shares is the rule in Sweden. And, 
while awaiting another white pa- 
per, the insurance companies, 
bulging with customers’ money to 
invest, are losing out in what is 


The Swedish financial 
market has long been one of 
the most restricted among 
Western industrialized states. 


government by surorise with its 
creation of a holding company 
suddenly controlling three com- 
mercial banks. 

A provisional law was hurried 
through, which wfll now be re- 
placed by a permanent one allow- 
ing several banks to cost as sub- 
sidiaries under a holding 
company. 

Another controversial question 
has been whether foreigners 
should be allowed to own Swedish 
banks. It is a problem with impor- 
tant implications fa the furore 
adoption of Swedish laws rod reg- 
ulations r elating to the European 
Commnnity. Reciprocity is eager- 
ly promoted by toe Swedish busi- 
ness community, which invests 
heavily in the EC, and Swedish 
hanks await their torn. 

It, therefore, was considered an 
important victory when the com- 
mittee proposed to let foreign 
owners take control of up to 20 
percent of the share capital with 
the approval of the Bank Inspec- 
tion Board fa over 10 percent, 
and up to 10 percent of toe total 
voting rights m banking compa- 
nies, even if some think the limit is 
too low. But for credit market 
companies and securities firms the 
government is more generous; 
here, foreigners could own up to 
100 percent. 

Another of the committee’s pro- 
eipected to be a good equity mar- 
ket fa several years to come. The 
chief executive of the biggest in- 


surance company, Stan ilia. Bjorn 
Wolrato, said that he had pon- 
dered obstructing the proposed 
law, and he has been backed by 
other insurance executives. 

Another topical problem Tot the 
financial market, and especially 
fa toe insurance companies, has 
been left out of the white paper. 
That is the blurring of borders 
between various market sectors, 
notably insurance and banking. 

There is a dear tendency today 
to stray into a neighbor’s yard, 
with banks selling insurance rod 
insurance companies lending 
money, which is not foreseen in 
legislation. 

No legislative initiative seems to 
be on its way. though there is 
much talk about so-called finan- 
cial concerns where banks, securi- 
ties firms, insurance companies 
and other forms of financial activ- 
ity would be grouped under a 
holding company. 

Several Swedish financial com- 
panies have lately taken holdings 
in Danish. Norwegian rod Furn- 
ish financial companies to prepare 
a Nordic platform. 

Thus toe revolution set about in 
this summer’s white paper is not a 
final one. 


MATS HALLVARSSON is on the 
staff of AffdrsvQrlden. a Swedish 
business weekly. 


WHERE TO GO 
IN DENMARK 


1 RESTAURANTS' | 

COPBtHAOBV 

5CT. GERTRUDS HOSIER 

A dmer with mndolighfs under the vaults 
of the iraKfimd moncstory of Set. Gertrud 
it an enp erienat not to be mind. He- 
novtned cutum <md twine ctMcr. B tr & 
boiquet maim. DaBy A jxnv-2 cun. Reser- 
vation W5-1 -1 4663ft Honor Plods 32, 
1157 K- Bob +45.1.939365. 

UBS ETDRE5 - ET UNE ROSE 

Gourmet mUourart, mod. wine fet. Central. 
Dr. Tecegode 43. +45-1-150554. 
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I RESTAURANTS | 

COP&AHAGEN 

KONG HANS 

Exclusive restaurant with wquiste cumne 
and sober vwnasd. Cental bastion. Open 
6-10 tun. Closed Sunday. 
VetfltUi d mrmria 9.T4.01 f 1 68 68. 


RESTAURANT SAISON 

fish ond veoBtahlH. venison m Season. 
Daly. Cl WMorv Oslo Radi 5, 
+45-1 -112266.1 k.: 15888 
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We know every Hamlet 
in Denmark. 


SDS has more branches in Denmark 
than any other bank. Over 360 in feet. ..from 
Copenhagen right down to the smaller towns 
(and hamlets!). Your Danish customer wiD never 
be very far from his local SDS. And with this 
in-depth coverage SDS can offer you a thorough 
insight on the Danes and Danish business. 

If you're thinking of setting up in Denmark 
or doing business there you'll find our help, 
advice and store of bcal knowledge readily 


and easily available and invaluable. 

If your requirements are fa foreign 
exchange transactions, money transfers, spot 
or forward dealings in Scandinavian currencies 
a if you need trade finance then we have the 
capacity to offer the best deals. 

Whatever or whenever, if you have 
connections with Denmark. SDS has a leading 
role to play. 

Get us in on the .to! 
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Odd-Lot Trading in N.Y. 


Seat. 21 
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Dow Jones Averages 


open man low Lot an. 

Indus 2087 JO 2098133 2B7SJ5 3085.17- 551 

Trans S92JI3 898X0 88454 891J3— 059 

Util 17929 180X0 17828 17925- 024 

camp 78478 70924 77971 7S429— 155 


Standard & Poor's Index 


Ktoh Low Oose WH 
Mndrlals 30952 300.12 30040 —150 

Jreno. 20(4 21138 21324 +U4 

Utniltes 11034 10950 10924 — 023 

Finance 2451 2532 2524 — 0.17 

SP“2 24920 ME 34828 - 028 

SPTOO — — 35420 — 155 


Tables Include the nationwide prices up to MM cfosaw on Wall Street and do not reflect tots trades eUewtwra. 
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NYSE Eases in Slow Trading 


United Pros international 

NEW YORK — Prices cm the New York 
Stock Exchange polled back Monday in quiet 
trading, reflecting continued weakness in die 
bond market and a Lack of buying interest. 

The Dow Jones industrial average, which had 
fallen 7.47 points last week, dropped 5.51 to 
dose at 2,085,17. 

Declines led advances by about an EU5 ratio- 
volume slowed to 116.42 mfflion from 145.1 
miliion traded Friday. 

Broader market indexes also slipped Tbe 
NYSE composite index fell 0.42 to 151.96. Stan- 
dard & Poor’s 500-stock index fell 0.88 to 
268.88. Hie price of an average share lost 9 
cents. 

“This was a very dnO market but not neces- 
sarily a bad market," said Trade Latimer, a 
market analyst with Joseph thal & Co. in New 
York. 

"There was no selling pressure, but there was 
also very little interest, 6 she said. "What we 
have to do is get tbe broad market to a level that 
is considered cheap on a short-term basis. 

“If we pull back to, say, 2,040 or 2,050 and 
bold, we could get a trading rally of 100 points. 
The market has to be viewed as having enough 
upside potential to be considered a good invest- 
ment.” 

"There was a hope over the weekend that 
maybe something would surface from the de- 
bate," said Hngh Johnson, head of the invest- 
ment policy committee at First Albany Corp^ 
in reference to the Sunday night campaign de- 
bate between Vice President George Bush and 


Governor Michael S. Dukakis of Massachu- 
setts. , . , . 

“But from an investors point of view, the 
debate was seen as a tossup, with little to push 
the scale in either direction,” he said. 

“Going beyond politics, the focus remains cm 
the bond market. And while the bond market is 
bolding its own. there is some concent as to why 
it is not responding to sharp declines in com- 
modity prices," Mr. Johnson said. 

He said tbe stock market remained stuck in a 
narrow trading range ar| d should remain "fairly 
directionless" before the September unemploy- 
ment report, set for release Friday, Oct. 7. 

"There is a growing recognition that August 
was a slow month for the economy but that the 
economy rebounded in September,” Mr. John- 
son said. "Tbe August slowdown raised hopes 
that the Federal Reserve Board had been given 
an opportunity to back off, to ease policy. 

“Those hopes have been replaced by con- 
cerns that the Fed policy will remain tough. The 
chances of an easier Fed policy now seem some- 
what remote," he said. 

Southeast Banking Corp. was the most active 
issue, up % to 23tt. Bell Atlantic, ex-dividend, 
followed, down Vs to 70& 

Commonwealth Edison, ex-dividend, was 
third, up M to 30M. 

Best Products jumped 37k to 1876, after the 
company announced its board was considering 
tbe sale of the company. 

AT&T, ex-dividend, was unchanged at 26M. 
IBM fell tt to 112%. 
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22 14*. 14% 1416— ft 
117 5ft S% 5%— ft 
24 18 3370 63 61% 62 + % 

24 8 S39 42ft 42% 42*. + ft 


2160164 8 


A 14 1598 
4M 


14% 13% 13ft— % 
.. «% 914 9% + V* 

IS 3ft 3*. M 

316 Iflft 17% 10 + ft 

416 54 53% 54 + U, 

112 8% B 8 — % 

137x14% 14ft 14ft 
914 15% 15ft 15% + ft 
1001:8416 84% 84% 

18 14% 14% 14% — ft 

919 30ft 2N6 29%— ft 

191 9% 9ft 9ft 

48 29% 29ft 29% 


1 

28 16 
43 

.1 17 

29 10 

18 822 
114 
15 
1 

21 52 1243 
74 9 
46 17 
1J 11 
1 26 
9 

1J 14 
9.1 9 

13 


7 

264 

24 

97 


31% T6 CBI In 
226ft 140% CBS 
4% 2% CCX 
67% 41ft CIGNA 
10ft 10 CIGHIn 

39 12 CML 
22ft 10ft CMS En 
66% 47 CNA Fn 
13% Oft CNAI 
36ft 16V. CNW 
32ft 19 CNWpt 
55ft 26 CPC 
3516 32% CP Nil 
30% 16 CRIIM 
17% 13ft CRI II 

19 — 

24ft 

41 22ft CSX 
27% 17 CTS 
15V. 7ft C 3 Inc 
49ft 25ft Cabot 
30 10% Conor 

8% 6 CalFIP 

33 18% Cal Fad 
6ft 4ft Cel RE 

34 15ft ColBm 
46ft 22 Colrnot 

«% 1% Colton 
20% 10 Camral 
58 3516 Cam I of 350 

2% ft CmpRn 
34ft 22% CamSps J4 
21% 12% CdnPco 76 

6 3 ConanG 

447 297 COPClfS JO 

35ft 24ft Ca pH Id .94 
t5% 4% Careers 
36% 23 Cartlsl* 1.16 U 14 
11% Sft CarolcP 8 

2 ft Cosmic wt 
37% 17ft CnroFt 54 

36 30ft CarPw 3J6 

53% 33% Car Tec L10 

8 3 Carolnd .10 

16ft 7ft CareP n .10 
15 6ft CarlHw 
Oft 34 CarrWlB M 
16ft II CasCNG 138 
28ft 12 CasHCk 
73% 41% Cafarp J5 
l»ft 5% CedrFr 1JB 109 10 39 

52ft 3216 Cantal 1J2 19 15 158 

18ft 13 CarrfEn use 122 6 imsB 

29% 15% Centex 35 .9 18 126 

34% 27 CanSoW 244 40 8 755 

34ft 16ft CeriHod IX U 1 
23% 19ft CnllPS 1J6 S3 10 
33% 28ft CfiLoEl 232 73 9 
18% 12ft CeMPw 148 LI 10 
25% 20% CVtPS 1.98 LO 9 

25 9% CmvTl 1 40 27 16 

20% loft Convill 230 IIS I 
44% 23ft Chmpln 1J» 3J» 8 
14% 7% ChamSP 30 14 32 

15% lift CfwSiln -03* J II 

5% 1% ChartC JO* J 5 

40 19% Oias* 216 7.1 3 

74 64 ChOMPt 675 9 S 

52% 45 CmxiOPf 535 10J 

9% 3% ChOUS 13 

23% lift CnetMO .72 A1102 

M% 25ft OwfTied 1.72 S3 14 

38% 30 QimBnk 272 U 5 

S% 2% OiBk B 34 17.9 
17ft 7ft ChBkPfC .97610.9 
52% 40 CDBkpf 4J9011J 
52ft 33% ChBk pf 4J2elUI 

35 19ft CtiWBst .16 4 27 

36% 14ft Chsok Jt 28 10 
58% 32 Owvm 240 

35% 14% aUPocl 40 
II 5% Oik Full Jit 14 36 121 

38 10% ChrliCr J3t 25 25 131 

43ft 19% chrynr un 4j s 
69% 50% Chubb 216 17 7 

9% 5 Church* JO 11 33 

7 3% Cfiyron -14b 10 39 

36 29 ciianv 

36 19% ClnnBal 

39 23ft ClnGE 

41% 39 ClnGpf 

32 14 ClnMIl 

15% 7% ClneOd 

16% 7 ClrdoK 

41 17 ClrCty 

34ft 17V, circus* 

29% 159* ClHcrps 148 54 
80ft 63ft OtCPPf 600e 94 
53ft 33ft CltvBcp 1.12 26 7 

4ft 1 ClobJr JMI 

8ft 2% CtalrSt .10 24 

15% 17ft Clark E 135 

12% 7 OwHhi 10 

8% 4% CiemGIb 

26 7% CfvCIf 6 

76% 64 OvElpf 740 11.1 
76 66ft CJvElPl 7J6 11 J 
33ft 23ft Ctarax 1X4 3J 13 
23ft 9 ClidiMd X 14 16 

13% 6% Coochm 

BIX 3% Cstam 

22 12% CaastSL 

38ft 21 Coastal 
36% 24ft Cstlpf 
49% 39 CooaCI 
19% I0ft CoaaCE 
9ft 1% vICoJOC 
43ft 26% Cnlarw ... 

51% 28 ColoPot 148 

19ft 10ft ColPds -»o 
10 9 CoJIHin .15*14 

9% 7ft ColMu 39 62 

52ft 26% Col Gas 100 5.9 14 
56 51 C -S35 Pf 548 10.0 

16ft 6% Co* Piet 

10A 5ft ColumS 

10% 5ft GolSv of 

99 2* CSPpf 

45% 29% CmbEn 
36ft 12 Comdls 
33ft 17 CmcCrd 
31ft 14ft CmMH8 
13% 6ft Comdre 
31% 22% CmwE 100 
39% 23% CwEpI 1X[ 

20ft 16% CwE or 1.90 10X 
21ft 17ft CwE pr 2X0 103 
93 87ft CwEpfB 840 94 
26 23% CwEpr 2J7 9J 


29 27ft 26% 269k— ft 
370 169% 160 168%— 1M 

5 3ft 3ft 3ft 
55ft 54% 54ft— % 

I 10% 18 10ft 

85 20 19ft 19ft— ft 

817 23% 22ft 21% + ft 

446 60ft 59% 59% + ft 

14x11% 11% 11% + ft 
698 27% 26% 27% + ft 
4 26ft 26 26ft + ft 
12 15 3143x 50ft 49ft 50% + % 
XX 14 259 35% 35ft 35% — ft 
~ 2I6X 16% 16ft 16ft + ft 
178 13% Uft 13% 

138* 15ft 14% 15 + ft 

7 23% 23ft 23ft— ft 
42 43 3243 30ft 29% 29%- ft 
11 9 30s 24 23% 23% + ft 

' 125 11 10% 10% 

229 39% 39ft 39ft— ft 
4209 2Sft 24% 24%—% 
137 6% 6ft 6ft— ft 

481 22% 21% 21% — % 

18 4% 4% 4% 

71 16% Uft 16% — ft 
31ft 30% 30% — ft 

3% 3ft 3ft 
Uft 13 U — ft 

4, fc 4T S 4 '*L\t 

30% 30ft 30%— % 
3386 17% 17ft 17% + % 

296 3ft 3ft 3% 

113 347% 345ft 347 +1 

200 32% 32ft 32W + ft 

II 10% II 
36% 36ft 36ft + % 
6% 6% 69k— ft 
1ft 1ft 1ft 
... 26% 2S9k 26 
240 35% 35% 35ft — ft 
604 4Aft 46 46ft— ft 

24 5% 5% 5% 

5*0 14% 14ft 14ft 
497 9% 9% 9%— ft 

99 3Bft 38ft 38ft— ft 
115 14% 14ft Uft— ft 
’8J 26% 26% 26% — ft 
1J 10 1095 36% 55% 55%— % 
10 9% 99k 

44 43% 43% — ft 

Uft 13% 13ft + ft 
28% 28% 28% + ft 
30% 30% 30% 

297 20% 20ft 20ft — ft 
943 21ft 21ft 21% 

' 12ft 32ft 32ft 
18% 18% 18ft— ft 
24% 24ft 24% — ft 
22 21% 21% + ft 

147 16ft 16 16 — % 

10*4 33ft 32% 33ft— ft 
133 12% 12ft 12ft + ft 
55 11% 11% il%— ft 
22 3% 39k 3% 

6787 30% 30 30%— % 

6 68ft 68ft 61ft +lft 

51 50% 51 — % 

4 3% 3%— % 

17% 17% 17% + ft 
32 33ft 33 33ft + ft 
585 32ft 31% 31%— % 
4% 4ft 4ft — ft 
8% 8% 8% + ft 
43ft *3ft 43ft 

19 39ft 39 39ft— ft 

769 26% 26% 26ft— ft 

304 20ft 19ft 20ft + ft 

5.9 10 2584 441k 43ft 43% + ft 

IX IS 1590 30ft 37 37 +1% 

... ^ 

21ft 21 21 — ft 

7192 24 23ft 23% + ft 

58% 57% 57ft— ft 
6% 6’ft 6ft— 1k 
4% 44k 4ft— ft 

72 37ft 32 32 — ft 

186 34% 34% 34ft— ft 


7J 14 
32 14 


6 

350 

5 


1709 

1016 

6 


531 

391 

59 


240 

1.12 __ ... ... 

2J4 L4 12 2116 36ft 26 2ftft— ft 
4JD0 9.9 500z 40ft 40ft 40ft 

■72 34 120 21ft 21 21 — ft 

11 42 lift 10ft II — ft 

28 10 11 1037 13% 13ft 13% + ft 

.12 J 16 642 40ft 40 40ft + ft 

IS 183 31 30ft 30ft— ft 

5 7762 26ft 26ft 26ft — % 

5 63% 63% 63% — ft 

7 5 45»b 40% 

II 1% 1ft Ift— ft 

480 4% 4ft 4'4— ft 

239 28ft 28 28% 

6 II 10ft 10ft— ft 

143 7VJ 7% 7% 

287 24% 24% 24%— ft 
450! 66ft 66ft 66ft 
SOOz 68% 68% 68% +1% 
713 31ft 31ft 31ft 
44 14% 14ft 14% + % 
145 lift 11% lift— Vk 

87 7% 7% 7% 

48 l6Vk 15ft 16 + ft 

362 33% 33 33% + ft 

272 32 31% 31% 


111 

IJfl 


1J0 


11 11 
3 A 41 
IX 13 


U 


27% 25ft CwE Of 2X7 10J 

BS 70ft CwE pf L40 10X 

73ft 63 CwE or 774 106 

33 25ft Com&S 2X0 9J 

7% 3ft CmwMt 1X5 SOX 

33ft 22 Comsat 1J2 
29% 19 CPs vc 5 J6 
78ft 34 Cortina*, 

Uft Sft CmpCra JO 
37ft 15ft CrnpAsc 
27ft 7ft CmOFet 
73 38 CompSc 

t#ft 9ft CmpT»k X5 
10ft 8ft Comstk n 26* ZB 

X 20ft CanAor .77 ' 

225k 18% ConnE 1X6 


14 38 
13 
2J 4 
1J 15 

6J ... 

3J 16 3531 43% 42ft 43ft — % 

A 19 625 11% 13ft 13ft— ft 

1209 1% 1ft 1%— ft 

177 39 38% 38ft- % 

514 44V* 43ft 44 

715 16% lift 16% + % 

101k 9ft 9ft 9ft 

185* 9% 9ft 9% + V. 

384 34 33ft Uft + ft 

1 54% 54ft 54% + <1* 

3240 11% Uft lift + ft 

117 0% 8ft 8ft— 'a 

2 Oft 8% Sft- ft 

4 2S% 28ft 2S% + ft 

SIB 32ft 32% 32ft 

309 21 20ft 20% 

1J 11 3291 23% 23% 21%— ft 
IX 9 235 22% 22% 22ft- % 

7 996 11 10% 10% 

B 27443x30ft X 3BK + ft 

2x30% 30% 30% + ft 
17x18% 18% 18ft— ft 
lx 19ft 19ft 19ft - ft 
28500V 89 89 89 +2ft 

ex 24% 24ft 24ft + 
26x26% Uft 26% + ft 
40k 78 77Vs 77W —2ft 
50v68ft 68ft 68ft— % 
9 58 30ft 30ft 30ft- ft 

1 49x 3% 3ft 3ft — ft 

8 204 27% 27ft 27% + % 

IX 17 516 24% 24 24ft - ft 

11 5941 58ft 5S% S5%— 2 
L6 10 85 8% 8% 8% 

X 986 Z7Tk 27% 27ft— ft 

13 230 16% 16ft 16% — % 

17 568 *9% 48% 4Wt + % 

II SX U'« U 13ft + ft 

_ 704 9% 9ft 9%— ft 

25 15 1359 31 i X* 30% — ft 

20% 20%— % 


3.45 122 
1X0 LI X 
24 12 41 

28 


99 

46 


8*4 9 X 21 . 

19ft 15% CotmNG 1J6 7J II 47 17% 17ft 17% + ft 

14% 7 ConsKO 3 89 9% 9ft *Jk— % 

25ft 14 Conte Pf 1X7 105 9 II 17% 17% 

47ft 37ft Corn Ed 120 72 10 3320 44ft 43ft 43ft— Wi 

55 45% ConE pf 4X5 9J 6QZ 50 50 50 —1 

57% 51 ConEpf 5X0 9.1 5 S5% 34% 54ft— ft 

39ft 22% CniFrt .96 U 14 3314 33% 32Vk 33ft +1 

43 28ft CamNG 164 43 16 9)8 38ft 38ft 38ft— ft 

M 19% Conrall IJ0 18 B 1002 32% 31ft X + % 


6% 3% CnSfCH- 19 

28 12 Constr 44 U » 

SO 4 CflP pfB 450 9Jt 

77 64 CnPpfD 7A5 1(15 

79% 67 C/iPpfE 737 115 

79% 66ft CnPpfG 726 115 

37% 25 Coiilel 2X8 52 X 

48 30ft CntlCo 260 62 10 

5% 2ft Conti 11 X8 15 

K. cm Hid 

10% Sft Cnfllnfo 9 

38U. 17ft CtDota 23 

8% 3% ConvHM 
Uft 8% CnvHdPf 129*115 
19ft 5% CoaoCO .101 
74ft 39 Cooper 1X0 LS U 

25% lift CoorTs JO 12 IS 

16ft Sft Conwtd .10* 2 8 

29ft 19% Cpwld pf IM 92 

17% 9 Corelli .68 SX 14 

72% 34% CornGI 1A8 25 12 

37ft 22 Cor B Ik 1X8 X4 5 

7 3% CTF 

9% 4% CnfCrd 

10ft 5% CntrMf 

21% 9% Craft, 

34% 17ft Cranes 

99 47 CravRs 

35% 18 CrmoK 

16 7% CrosIdS .. ... 

20 13% Crest Pf 1X1 113 

100ft 93 cresl Pf 1225 1X0 

138ft 85ft CrwnCk 12 

26% 12ft CnrsBd 20 J IS 

53% X Culbro XO 1J 6 

13% 4ft Cullnet 
86ft 40% CumEn 220 46115 

64% 37 Cumn win u 

12% ioft C urine l.10o 9J 
67ft 43% CurtW IX U 9 
12% 5% Cvcar* 13 

42ft 19U> Cvclpln 
33 14 Cyprus 20* 5 10 

54 53% CvpMpf 325 7X 


617 6ft 6 6ft 
107 25 24ft 24ft 
1002 45% 45% 45% 

40Qz 71% 71% 71% — ft 
lOOQz 74ft 73ft 73ft 
220z 74 74 74 


2er 43 
J2*1SX 


.90 


2J 14 
SX 3 


2482 

36% 

35% 

36% + % 

295 

38% 

38% 

38% — ft 

2066 

212 

5% 

5ft 

5ft— ft 

164 

4ft 

4Vi 

4ft— ft 

3843 

21ft 

20ft 

21ft + % 

S3 

4% 

4% 

ft 

41 

11% 

lift 

lift 

972 

8% 

Sft 

8%— Vk 

1311 

57 

51ft 

Sift— % 

1691 

25 

73ft 

Mft — ft 

77 

14ft 

13% 

13% — ft 

13 

76% 

26% 

26% — Vb 

23 

11% 

Uft 

13ft + ft 

7154 

59% 

soft 

59ft — ft 

7V 

31% 

31% 

31% 

12 

6% 

6 

ift + ft 

178 

6ft 

6 

6 — ft 

118 

ift 

6 

ift— ft 


15% 

15ft 

15% + ft 

1816 

30% 

Mft 

30ft 

7427 

73% 

71’k 

71ft — 1ft 

u 

33% 

33% 

33% 

127 

13% 

13% 

13ft — ft 

16 

17ft 

17V* 

17V, f ft 

53 

98 

97% 

97% + ft 


3S 115% H5 115% +lft 
44 22 21% 21% — ft 

13 43ft 43ft 43ft 
783 Oft 5% Sft— ft 
576 48% 47% 48% 

62 42ft 42 42ft— ft 

19 12 lift lift 
115 49% 49 49 

55 8ft 8% B%— Vi 
4 23ft 23ft 23ft 
287 32% 32ft 32ft 
68 53% 53ft 53%—% 


249 74% 24ft 24ft — ft 
487 25% 25% 25ft— ft 
IX Uft 13% 13% 


558 X 35ft 36 + % 


- ft 


34% 15% DCNY 120# S3 6 
27% 22ft OPL 116 LS 10 
14ft 7% Dallas M 49 17 
28% 9 OomnCp JO X 51 333 23% 23% 

53% 27ft DanaCn 1-52 42 10 
28 6 Donhar 12 

10% 5ft Dan 1*1 .18 10 

36% 16 DoloGfi 18 

9% 3% Dolan I 

30% 15ft Datptpf 4X4 1BX 
10% 5% DtaOsa 24 10 7 
15% 7% DavWtr 

60ft 21ft DavtHd 
34% 22% DttcnFd 
10 9% DWG I n 

31ft 22% Doer* _ 

20% 16 D*IVol 1X0 W A 10 U 17ft 16% 17 + % 

19% 16% DelmPL ]Ai 85 11 1908 17% 17ft 17% 

55ft X DeltoAr 120 25 8 1211 48% 48ft «% — % 

6% Sft D*ltono 71 5% 5% 5% — % 

M to Deluxe SI 17 14 3S5 24% 24% 24% — % 

31ft 21% DensMf 128 5.1 11 125 25 24% 24% — ft 

41ft 21 DaSotO 1-40 4J 18 19 34% 14% 34% — % 

15ft 12 Dot Ed 1X8 114 14 22X 14% 14% 14% + ft 


22 

1X2 

.90 

X0 


95 17ft 16% 

62 9% 9 9 

909 19ft 18% 1? 

959 5% 4% 4%— % 

16 26% 26 26% — ft 

_ _ *13 12% 12ft 12% 

25 16 4074 40% 40 Cflft — % 
13 14 64 26ft 26% 26ft 

93 649 9% 9% 9% 

IX II 1758x45 44ft 44ft— % 


1 3 16 


76% 60ft DetE pf 7 AS 10J 

27% 84ft DEptF 2.75 105 

29ft 25 DEprR 324 12.0 

28ft 23% OE prO 3.13 115 

26% 24% DE prB Z75 104 

24ft 19% DetEpr 228 105 

32% 17 Dexter XO 13 IS 

45ft 20ft DlaaPr 32 J 22 

25% 12 DIGlor 54 3.0 15 

19% 14Vk DlaSO 2X0 102538 

17 7% DSilRM AO 11 17 

12% 4ft DkmaCp JO 55 60 
50% 31ft Dlebcrid 1 JO 05 13 
45ft 19ft DfflftCm ■ 

199ft 91ft DIpNoI 

23% 12% DfltwNY 


80 41% Dtsnev 

39% 21% DEI 1J2 
5% Sft Dlvrsln 
47% 36% DomRs 3X1 
lift 8% Domkx JO 
43 25ft Oanllay 28 
38% 21% Dows 
109% 39% Dawdi ZJS 
47% 26% DowJns 58 
19 10 Downey M 

21% 8% Drovo 

35% 17% Drew JO 

22% 17 DrexB 1X6 
35 16 Dreyfus J3 

10ft 7% DrvSIrt 28 7X 
12 10% DryStGnl.14 104 

124 75 OuPo.lt 3*0 

45% 39ft duPnl pf 3JD 
60ft SDft duPnt pf 4J0 
9% 7 Duff PH JJ 

50% 40ft DukeP 2X6 
97ft B6 Duke pf 820 
90ft 79V. Duke ct 820 
89ft 77 Duke Pi 7X0 
94 81% Duke pf 828 

6ft 5ft DukeRn 
70% 44ft DunBrd 124 
15% 10% DuaLf 120 
22ft I? OuQPfA 2.10 101 
19% 16ft Duapf 1X7 102 
20ft 17W Duapf 2X0 1IX 
71ft 17 Duapf 2X7 105 
24% 19 Dim, prK 2.10 100 
14 19% Duqpr 231 10 J 

34% 14% DvnAm 20 J 


100x69% 69 69% +1% 

23 »% 26% 26% 

9 27 27 27 

5 27 27 27 

1 25% 25% 25ft— ft 
7 2ZV. 22 22 

277 MV, 23ft 24% + % 

13 89ft 38% 39% + ft 

33 21 21 21 

189 15% 15ft 15% + ft 

342 Uft 13 13 — ft 

10 5ft 5% 5% 

279 37% 36% 37 — % 
■ 760 22ft 21ft 21% + % 

10 6749 95% 93% 94% +lft 
3 419 15% 15% 15ft 


5 17 1698 63 63% 63 — ft 

SJ 12 40 26% 26% 2*%— ft 
20 4ft 4ft 4% 

72 9 3884 42% 42% 42%— ft 
50 10ft 10 10 

22 12 185 34% 34% 34% 

16 277 31ft 31 31% + ft 

32 9 3986x86% 86ft 86ft— 1 
21 13 752 32% 32% 32%— ft 

23 9 131 17% 17ft 17% — ft 

29 235 17ft 16% 16%— % 

25 15 1154 28% 28ft 28%— ft 
95 10 19ft 19% 19% 

1.9 II 264 26% 26% 26% + % 
376 10% 10 10 

41 11 10% II 

2996 80% 80ft 80% — % 
9 43% 43ft 43% + % 
31 53% 53ft Sift 
1432* 8ft 8 8ft + ft 

526 44ft 44% 44% + ft 
1002 93% 93% 93% + % 
200z 86 86 86 + % 

81% 81% 81% — % 
3201 86% Uft Uft 
52 6 5% 5% 

35 20 3225 50% 50ft 50ft— % 
7X 11 556 15% 15% 15% 

i®)02 aa% 20% am— % 

520* 18% 18 18% + % 

lOOQz 18ft 18% 18% — % 
10001 19% 19% 19% 

15 21 21 21 

lBOOz 22ft 22% 22ft + % 
12 150 23% 23% 23% 


B0 

L4 

8.9 

62 10 

9J 

9J 

9J 

95 


50 

120 


Uft 7% ECC 
25V* 4 EMC 

45ft 77 EGG 
12% 7ft EQKG 
15ft 6ft ERC 
40% 23 ESvsl JO 
44% 19% EcsleP 1.12 
29% 19 EOITGF 1 JO 
30% 21ft East UI1 ZAO 


2.1 ID 

8 

2X 14 
92 32 
18 

12 14 
4X 7 
SJ 11 
82 


58 9% 9% 9ft— % 
291 4ft 4% 4%— ft 
1HS 30ft 30% 30% 

166x 12ft 12% 12% + ft 
351 Uft 10% lift + % 
443 30ft 30ft 30% — ft 
166 28% 27% 27% — % 
312 2J% 23ft 23% + ft 
213 27% 27ft 27ft — ft 


70% 3?% EKodk s 2X0 LS 11 4401 44% 44% 44% 


68% 37 Eaton s 
18% 10% EctUIn 
Uft 18ft Ecnlab 
38ft 21ft EdbBr 
20ft 11% EDO 
28% 14% Edward 
4 1% EKCO 

10% 5% Elcar 

20ft 11% Eldons 
4% 2ft ElecAi 
1% 1 EfccJnt 

10ft 5% Emrtd 


52 

56 

1J0 


22 

24 


10 438 52% 52 52% 

35 18 1071 17 16% 17 + % 

2.7 5 656 24% 24ft 24ft + % 

62 12 29 2V 79 + % 

22 14 4 12% 12% 12% 

35 IS 275 19ft 19ft 19% — % 

57 2% 2ft 2ft 

2X258 23 7% 7% 7% +ft 

IX 16 14 17 16% 16% + ft 

39 72 2% 2% 2% + ft 

, 23 1% 1ft 1ft— ft 

c 1J6 142 4 63X 9% 9% 9%— % 

I9i! *25* SmrtM n .24* 25 6Vx 9ft 9 9ft — ft 

4 i£ 2 S?S 1X0 35 13 1856 29ft 29ft 29% — % 

.5% 2ft Em Rad 315 3ft 3% 3%— ft 

191? |"«YA 16t« 5% 4% 5ft— % 

i mh !? •“ W 11 1377 20% 20ft 20ft 

EmpOs 2.12 7J 10 2 2? 29 29 

>4ft 12 Endesa n 

24% 17V* Eneroen 1X4 52 9 

25% 14% EnolCp 56 10 15 

»% IB EnlsBu XU LI 14 

SOft 31 Enron 2X8 LB 

23 'Si! I™"* -00 4J 14 

8ft EiisEkp 120 132 19 
4% Ensrce 
4 Entern 

4ft I n yf« 39 

20ft 12% EnvSypt 1.75 1QJ 
Mft 8 EnvTrl 63 

17ft Equifax J* 2X IB 

16 9 Eaumks .16 1J 1J 

’ft 4% Ertgl 1414 11.9 

27% Eat Res 128 L« 17 

,Jft Eamtee X4I 

31% 15ft Erbmnl JO 2.1 

MJk 12% EMxChs S3 IX 

19% 7% E striae 
PH 15 Elhvl X4 LI 12 

17 13ft Exaisr 1X7* 8X 


15% 

9 

18% 

17 


377 12ft 12% 13ft 
24 21% 23% 23% + ft 
216 18% 18 Uft + % 
US 26ft 25ft 25% — ft 
826 34ft 36 34% 

913 18% 17% 17%—% 
104 9% 9 9ft 

3 6*6 
84 6% 6ft 6% 

485 15% 15V* 15ft 

11 16% lift 16% + % 

387 1S% 15ft 15% — ft 
138 27 26% 26% - % 

34 12% 12 12 — % 

Ux 8% 8% 8% + ft 

44 33ft 32% 33ft— ft 

12 3% Sft 3ft— ft 

1199 28% 77ft to + % 

73 34 35% 35ft 

117 Uft 14 U — % 
579 21ft 20% 21ft + ft 
IB 15% 15% 15% — ft 


12 Month 
MonLow Stack 


Wr. YU PE 


Stk 

Uft HttlLow 


n«» 

QuaLOW* 


10ft 4% FovOre 20b 2X 19 832x 10% 10 10 + ft 

MF% 4ft Fedors 32 12 14 » 1H Hi It +% 

29% 17% Feeler pf 1J5 6X 35 27ft 2H6 27% + ft 
75ft 35% FedExp 13 1897 48% 48% 48ft + % 

163ft 42 FdHmpf 5.150 U 2308154 152% 1S% +3% 
46ft 29ft FdMOB 172 L7 U 229 46% 44% 46% — ft 

SOft 25 FedNM X IS I 

17ft 5 FdNMwf 
27 11 FedPBs M ax 8 

54% 31ft FPdPPt 2X7 7.1 

22ft 1 TU FsdRttV 1X2 6J 45 

m 14% Rtsonj xa 19 13 

40% 17ft F*rre -72 2.1 12 

29% 13% FWcret M 2 9 

17 7% Flltrtfc X4 42 14 

22% 11% FblNwS 125* 9X 

7% 3ft Fn5Bor .10 2J 

17% 9% FUtHn 22 15X 

14% 10ft Ffnwstn .12 J 17 

30% 24ft FlreFd JO 1J 12 

29ft 17% FtBkSv 1X4 73 8 

48 JWa FBostn 

9% 6% F 80S IF 


9.1 

45 

6X 


12ft 10% FBosSIfi -33* 29 
13 4% FCopHd 

27 16 FCHd pf 2X6 

35% 16% FstCMc 1J0 
56 48% FlChlpf 175 

25% 21 FCtvB n 
14% 8ft FtClty 
40% 31 FF3 2X0 
35 28 FFB PfB 2.15 

75 62% FFBpfC 4X0 _ 

Sft 4ft FFInFd .18 2X 
55ft 35 Flntsta 192 S3 
% ft FlnstA 
39ft 34 FtlnspfB 

24 


1933 49% 48% 49 — % 
186 14 13% Uft + ft 

924x19% 18% 18ft 
105 40% 48 40% + ft 

125 20% 20% 20%— % 
25 21 20% 20% — % 

23! 35 34ft 34%— ft 
196 23% 23ft 23ft — ft 
25 9 9 9 - ft 

21 13% 13% 13% — ft 
18 3% 3% 3% 

62x 14Vi 14 14ft— ft 

35 U 12% 12% — % 
481 33% 32% 33 + ft 

.. . _ 1980 21ft 21ft 21% 

1X0 2.1 12 2954 47ft 46% 47 —ft 
X0 10-6 228x 8% 8% Sft + ft 


ISft «M FfMtss 24 U 9 

12% 7Vk Fit Pa 12 

24ft 16% FsfUC X8 IV 8 

25% 16 FUnRI 1X0 4.1 14 
32% 21% FtVaBk 1.12 42 9 

41% 30ft FtWodi 1X6 14 10 

30% 17% Ftwisc 1X0 3X 5 

18 11% FstFedS 8 

17% 6% Ftechb 


33X17% lift lift 
5 31* 6% 6 6 — ft 

25 22% 22% 22%— U 
V 1597 33% 33% 33% + ft 
28 Sft 55 55 — ft 

2S5 23ft 23 23 — ft 

2 10% 10% ia%— ft 

52 27 178 39 38% 38%— ft 

65 63 33% 33% 33% 

SJ 6 72ft 72ft 72ft— ft 

283* 7ft 7ft 7% + % 
2063 49% 49 49ft + ft 
122 ft + 

36% 36% 36% — % 


27% T7 .. . _ 

SOft 38 FUN pf 3JKe L0 
28ft 14 Reef Ext M 2X W 
39ft 22 Fftcnns 1X0 11 17 
29% Uft FtBhtSs -U X IS 
9ft 2% Float Pt 
M% 37ft Flo EC 20a J 20 
37% 29% FtaPro 2X8 72 9 
49ft 18% FlaSH 1X0 22 14 

7% 2ft FTwGcn 10 

22 15 Flowers X8 2X 15 

23% 11 Fluor X2* .1 ‘ 

19% 5% Faoamk 


15 14ft 14ft— % 

336 12% 12 12ft + % 

798 22ft 22% 22ft + ft 

303x14*1 10% lift 
70x26% 25ft 25ft— % 
275 39% 39ft 39ft— Vk 
21 25% 26ft 26ft— ft 

134 U 17% 17% + ft 

7 11% 11% 11%— ft 


FIINore 1.17 4J 11 1977 25% 25% 23% + % 
20 38 38 38 — % 

471 23ft 23 23% — U 

453 32ft 32% 32% — % 
372 24% 24% 34% + ft 
95 2% 2% 2ft— ft 

9 Wft 59% 99ft + % 
453 34% 34ft 34ft— U 
36 45% 45% 45% 

102 6% 6% 6% + ft 

_ 531 18ft 18ft 16% — % 
10 1198 21% 21% 21ft— ft 
U 23 18% 18% 18% + ft 


SOft 19ft FoateC S 120 48 13 131 24% 24% 24% + ft 
8% 3% FltlUJG 20 26 8 60 7% 7% 7% 

54ft 30 FordMs 14 D S 6255 50% 50% 50% — ft 

15% 4ft Fanned 6 381 14% Uft 14 — ft 

15ft 12ft FlDear 1X6 9X 41 14% 14% 14% 

61ft 32 FtHowd 120 23 21 201 52% 52ft 52% + % 

21% 9ft FastWh M IS 90 1388 15ft 15ft 15%— ft 


39ft 18% Faxbro 

12% 6 Franc* 126el4X 

24 12 FmfcRs 24a 1.1 9 

10% 10 FrkUnn 

15 10% FMEP 220*169 54 

19ft 10ft FMGC Me A 33 

6% 4% FMOG JSellX 4 

27% 17ft FMCC n JSe 20 

SOft 16% FralMc 2X3*106 7 

32% 31 FrpIMpt 1X7 6J 

27ft 13% FMRP 2X5*104 9 

6 1ft FnttB 
15ft 6 Frhf PfA 1X81 9X 

36% 19ft Fuqua 24 X 5 

10% 7 FurrsB 1X0 14X 


23 27% 27ft 27% + ft 
1 1 BU Kt& 

286x 21ft 21ft 21ft + ft 

1153 10 10 M 

161 Uft U 13 — ft 

48 12% 12ft 12ft 

39Sx 4% 4% 4%— ft 

291 27% Z7ft 27% — ft 
315 25 24% 24% — Vk 

70 27% 27ft 27% + ft 
569 25% 25ft 25%-% 
250 5ft 5% 5%— ft 
146 14% Uft 14ft — ft 

176 28% 27% 28% 

187k 9ft 9 9ft 


65% 31% GAF 
50ft 34 GATX 
129ft 90ft GEICO 
6ft 2% GEO 
43% 29% GTE 2X8 .. 
34 29ft GTE Pf 200 M) 
27% 22% GTE pf 2X8 9X 
15ft 13% GTE FI pfIXO 9X 
10% 6ft Gabell X9* 7.1 
21 U% Gal tear 
Sft 2ft Gotoob 
3% lft GalHou 
ST -3 26 Gannetl 
39 ft 16 Gao 
16% 9% Gem II C 

13% 9% Gcmll I 
35ft 16V, GnCrpS 
S3ft 18 Genet ch 
21% TIVi GAlnv 


.10 

1X0 

1X4 


X8 


1X0 

JO 


X0 


1X0 


1X4 

120 

120 


8J 

IX 14 
1J 15 
19 69 
15 7 
22 12 
19 26 
8 
28 
33 17 
tJ 7 
13 8 


50ft 33ft Exxon 220 4.9 12 8104 4SV* 44% 44% — ft 


27% 15 GCtnm S 
7% a GnData 
19 1 , Sft G*nD*v 
70% 42% GnDyn 
62% 38% GenEI 
4ft 2 GfiEnay 

,5J5 

47% 21ft Gninst _ _ 

S9ft 40% GnMIlta 1X8 32 
85ft 50 GMat S.OOe 4J 6 
47% 41ft GMatpt 175 BX 
63% 49ft GMOtPf 5X0 
51 30 GM E X8 

40% 20ft GM Hs X4 
5% 2% GNC .16 
35% 21% GPU 1X0 
61% 45ft G«nRe S 1X0 
fiOft 33ft GnSfani 1X0 
6ft 2% Gensco 
18% 6ft GfiRod 

«s8 i, ssbs 

46ft 23% GaPac __ 

26% 22% GaPwPf 150 10.1 
Uft 22 GoPwpf 2X3 10X 
25ft 19% GoPwpf 2X0 103 
22ft 18% GoPwpf ZXIeHU 
29ft 25ft GaPwpf 3X0 10.9 
26% 21% GaPw par 256 HL7 
26% 21 GaPwpf 152 ID-5 
28ft 23ft GaPwpf 175 106 
79 69 GaPwpr 7J2 IQX 

52ft 22ft Garb Pet 1X8 11 30 
24% 12% GerbSc 
11 5% GerFd 

19 12ft Gettvs 
24ft 12 GIANT 
9% 2% GibrFn 
49 17% Glilete 

29% Glen 
19 8ft GieosC 
27% 169* Glenfed 
10% 9 GIOGvt n 122*117 

9% 8 GO Inc J7« 82 

10ft 10 GlncPIn 
3% ft vfGlbM 
10ft 8% GtobYld 1X8 11X 
1 S't, 7% GfdNug 4 

39% 20ft GldWF 24 X 7 
6% 2% Gold me 
64ft 37% Gdrlcfl 1-72 
61 36 Gdrch pf 150 


2 14 643 49 48% 40% — % 

19 10 153 45% 45ft 45% 

IX 12 9 129% 129 129 — ft 

10 131 4% 4ft 4ft— ft 

63 17 1986 43% 42ft 43% + ft 
I S9 33ft 33 33ft + % 
6 Uft Uft Uft 
100: Uft 14ft Uft + ft 
394 9% 9ft 9% 

lx 17ft 17ft 17ft + ft 
503 5% 5% 5% 

68 1ft 1% 1%— ft 

772 31% 33% 33% — ft 
274 30ft 30 30 — ft 

221 13% 13% IJ%- ft 

79 13% Uft Uft — % 

9 700 af.k 19% 19ft— % 
to 2445 SOft 19ft 19ft— % 
1X9*122 52 15% 15% 15ft + % 


12 Month 
HMLw Made 


Wr. YU PE 


5b. 

MU MOO LX* 


cm 

QuotOree 


ll«ft 83ft Hofnipf 625 SA 
34ft Uft HOUlnd IM 10.1 8 
3% 1% HouOR .16*1 IX 

19% JB% Huffy* 

19% 13% HugflSS 
28% 16% Human 
38% 16% HuntMs 
36 22 Hydro) 


1X16% 1UV6 11M6 +» 
374 39ft 29' J9J6 + % 
22 1% 1% 1}J _ 

23 13 12 52 U 13% 13%— % 

22 U 9 130 17% 16* 16% , . 

.92 11 11 1389 24% 24 Yt 

24 TJ 1? i 27ft 27 27 — ft 

1X6 52 U 38 29% 29% 29ft + % 


20% 10% iBPn 
41ft 22% ICInd 

14 8 I CM 

12% 5% ICNPh 

25 20% IE IPd 2X2 L7 9 

43ft 22ft IMCFn X2* IX 18 

18 Uft INAIn 1X8a 99 

24% 1716 IPTlmb 272*122 8 

IM 12% fRT 1X0 7X 12 

65 41% ITT Cd 125 25 6 

106ft 79 ITTBfK 4X0 4j 

102% 73ft ITT pfO 5X0 4J 

81% 54ft ITT PIN 225 3X 

Uft 19 Idaho P 1X0 8J 21 

3% 1% IdaalB 

27 Uft IllPowr 2X4 UX B 

41 30 llPawpf 3JI IQ* 

40 33 IIPowDf LOB 1LS 

«ft 25ft 1TW X8 IX 15 

23 11 imaOli X2 2X 11 

108ft 66ft ImpCl) 420* 62 7 

15% 7 ICA XS 5J 

35ft 12% 1NCO X0 19 

11% 9 Indian 

107ft. 101ft lndlMpfl2JN 11X 

25 18ft lotOMpf 2.15 9J 

24% 19ft indlMpf 225 I0X 

31% 23% IndlEn 032 7X 8 

45% 22ft laser Rd 1X4 .10 14 

40ft 17 InUStT 1X0 27 8 

57% 45 InMStpf 4J5 86 

31% 14 Insure 251 

9% 3% IrapftB 

9ft 4ft intmra 
% % Intcgpf X4 9.1 

31ft 14% IntgRK _ 6 

45% Uft infeRPf 4J7el2J 
44 30 IntaRpf 4X5 13X 

23ft 14ft IntaRpf 
5% 2% Inttoo 17 

14% 6% IntRFn 

2% 17ft tlCPS* 

73% 29ft Intam 
317ft 126ft infer pf 
55 34 Inlrlke 

28ft 15ft IntAhi 
168ft 108 IBM 

56% 37ft inf Flav 
S3 28 IntMln 


JO 4X U 25 13% 13% 13% 

M 17 16 1088 OT »J + g 

1X6*14.1 61 9% t% m- W 

458 7ft 7ft 7ft— ft 
50 23% 23ft Dft + ft 
836 38% 37ft 38 — % 
15 17 17 17 - % 

81x22ft 22 Hft + ft 
6 17% 17% 17% — ft 
999 49% 49ft 4*k 

4 84% 84% 84% + ft 

1 m 80 88 

5 62ft 62ft 62ft + % 

289 21ft 21ft 21ft 
212 7V< 2ft 2ft + ft 

4959 20% 20ft 20% 

30k 35ft 35ft 35ft + ft 

6 37 37 37 — ft 

2*0 35 34ft 34% + ft 
410 lift 15% 15% — % 

. BSD 68ft 67% 6} — ft 

4134M 11% 18ft 11. — % 
7 2355 28ft 27ft Iff* + ft 
46 9% 9ft 9% 

180*103% 103ft 103ft 

2 21% 21% $ 

7 22ft 22ft aft + % 

■ 15 30% 30% 30% + % 

272 3W 35% 35ft- % 

320 37ft 36% J7ft 

12 55ft 55ft 55ft— ft 
455 ««« + * 

_ IS ^ V 

m 17ft 17 17 — ft 

13 37% 37ft 37% 

37 33 32ft 32ft— ft 
29x 14% 14% 14% + ft 

295 3ft 3ft 3ft- ft 
13 9% 9ft 9% 

32x 21% 21% 21% + ft 

TJ2B 15 19 2454 69% 6Bft 68% + % 
7X5 16 40 298% 298 298 

1X1 15 f 96 42% 42% 42ft— ft 

JB 32 9 7 26% 26% 26%— ft 

4X0 19 13 B5U 113% 112ft 1 12ft— % 
1X8 14 15 615 47% 47 47ft + ft 
- 7U 44% 43% 43% —1 


24 1111 
192 61 


110 9X 


_ 1X0 22 14 .. 

67 48ft IfltM PfA 173 6X 10 56% 56% 56% + ft 

39% 22ft llrtMult US 3J 13 136 30% 30 30ft— % 

54% 27 Ini Pop 1X0 19 9 1056 45ft 45ft 45% 

12ft 4% IntRflCt 17 6 5% 6 + ft 

Uft 1% ITCrp 6968 4% 3% 4% + ft 

43ft 22% lntpbG XO 13 14 1171 34% Uft 34ft 

23% 19% Inmpw 1X6 9.1 U 16 21ft 21ft 21ft— ft 

lift 7 I ntSec A0 52 14 7% 7% 7% 

41ft 33% lowllG 118 L3 10 

to 15ft lowaRs 1X6 9J ID 

1X4 7X 9 

26 79 

2X2 36 9 

29* 17 


24% 19ft I poire 
16% 8 IpreCp 
77% 37% IrvBnk 
10% ift Itofyn 


62 30% 38% 30% 

429 17ft 17 17ft + % 

637 22V. 21% 22ft— ft 

145 12% 12ft Uft— ft 

563 67ft 67 67 —ft 

19 8 7% 7% 


| 



J 

1 

23ft 

12 JP Ind 


18 

28 15 15 15 

30ft 

lift JWP* 


12 

54 25 Mft 24ft— ft 

17% 


Mb U 15 

345 UVk 13ft Uft— ft 

32ft 

Uft J River 

X8 

IX 11 

909 26% Uft Uft— % 



3X7 

7X 

25 45 44ft 44ft — ft 

52 Vk 

29ft JRvrpf 

LSD 

7X 

5 45ft 45 45 — ft 

Uft 


XS 

J 15 

125 lOft 10 N — ft 


23 JeffPI 

1J8 

36 17 

507 Uft 3Sft 35% + % 

Uft 



15 

63 lift lift lift + ft 

65% 

70 JarCPt 

7X8 mx 

lDOr 78ft 78ft 78ft— ft 

23ft 

19ft JerCDf 

zu 

9.9 

4 22% 22ft 22% 

Wk 

55 JotmJn 

2X0 

2X 16 

1348 05 84ft 04% — ft 

36% 

Mft JofmCn 

1.10 

3J 1? 

104 Mft 32% 32Ve — ft 

’"ft 

6ft JhnCRt 
% JtlCR Wt 

JO 10X113 

1 -js * 


II 12 
11 


10 15 
12 19 


28% 17% Jarewi 
Uft 15ft J alien 


1X0 

J6 


3X 25 
12 7 


_ 27% to + ft 

17% 17% 17% — % 


IJ6elOJ 
X0 10 


1X0 

J2 


74 35 Goodyr 

18% 9% GordnJ 

16 7% GoStihk 

25ft S' Gould 
34ft lfft Grace & 1x0 
23 14% Grare ■ J2 

71% 45 Gretaor 


1.9 15 1619 21% 20% 20% — ft 

30 3% 3ft 3ft— ft 

5 369 lZ-i 12 12ft + ft 
79 6 790 SOft 49% SOft— 

3J 12 7035 43ft <2% 42%— ft 
XO 14J 35 2% 2% 2% 

123 % % %— ft 

28 25 855 lift 10% 11% +1 

JO 1.9 11 3167 26V. 25% 26 — % 

32 15 1149 50% SOft 50%— V4 

5704 74% 73% 74ft + ft , 

30 44% 44ft 44ft- % 

11 60ft 99% 60ft + ft 

661 42% 42ft 42% + ft , 

35 30 29% 29%—% 

15 Sft Sft 5ft- ft 

763 Uft 34V* 34% + U 

2152 56% S5V* 55%—% 

397 46% 46 4614 — % 

303 5% 5% 5% 

342 7% 7Vk 7% 

312 36% Uft 36% + ft 

119 71% 70% 70% — 1ft 

800 U% 35% 35% —ft , 

4 24% Uft 24ft— ft| 

3 Uft Uft Uft 
1 22% 22% 22% — ft 

14 19ta 19ft 19ft + ft | 
8 27ft 27% 27ft 

4 24 U U — ft I 

14 U 23% U + ft 
11 36 25% U +% 

100: 73 73 73 +1 

235 48% 47ft 48% + ft 
44 19ft 19 19 — ft 

221 7% 7 7 — ft 

48 18 18 18 + ft 

23 13% 13% 13% — ft 
180 2ft 2% 7ft + ft 
X6 22 14 4205 32% 32 32ft — ft 
X5e2X U 10455 17ft 17% 17%— ft 
36 7 Uft lift Uft 

4 81 22ft 21ft 22 — ft | 

673k fft |% Sft + Vk ! 

7x 9% 9ft 9% 

201 10ft 10., It) 

311 % ft ft 

609 9U Oft 9ft 
212 12ft 12% 12% — ft 
349 29ft 29ft 29% — ft 
251 3ft 3ft Sft— ft 
32 11 2481 55ft 54ft 54ft 
6J 23 55 54 54 — % 


11 17 

IJ 

7J 12 
7 A 10 
32 
3X 6 
19 7 
15 14 


.12 X 16 
I.IOelSJ 
20b 1.1 B 


120 SJ 


19 8ft KOI 
26% Uft KLM 

41ft 21% Kmart 

19ft lift KN Ena 1X0 LI 
21% 7ft Kalsrte .151 
3ft 1ft KanM 
63% 33 KarwbPf 
30ft 21 KdvPL 2X4 82 
48 43ft KCPL pf 4J0 10X 
U 20 KCPLpf 220 93 
77ft 34% KCSou 1X8 
20ft 11% KCSo Pf 1X0 
22ft 16 KanGE 1.48 

27 20 KonsPL 1.73 

21% 10% Katyln 
13% 7ft KOufBH JO 

17ft 9 KaufBd .32 

18ft 7ft KayJwl X0 
64% 37% KedooO 1J2 
36% 15 Kxllwd 31 _ 

12% 11% KmpHInlXS 11J 
10% 9% KmpIGn XBe X 
40ft 20 Ken ml 1X8 13 14 

30% 15 KyUfU 1X4 7J 10 

14% 8ft KerrGI X4 4X 91 

22ft 15 KerGpf 1X0 mi 

46 29ft Kerr Me 1.W 2.9 20 

29ft 18% K*va> 1X0 SX 9 

21ft 10ft KeysCo 
U 12ft Kcvinf 
64ft 39% Klmba 
29ft 13 KnOMM 
11% 6ft KBAusf 1XU15X 
56% 33ft KngMR 1.12 17 15 
23% lift Knoao X0 2X 61 
to** 20ft Rarer Z60 lax 82 
19ft 8% Kolmar J2 22 17 
41ft 26% Racers xoe IX3M 
89% 40% Korea 4.18* 6J 
29% 13% Korea wf 
59% 38 Kraft 2X4 3J 7 

56% 23% Krarer 
Uft Sft Kuhlm 
90% 58ft Kvaeer 
23ft 10ft Kysor 


X4 IX 14 76 18% 18% 18% 

JSe <5 5 306 lift Uft lift + ft 
1X2 IS 1113643 38ft 38 38ta— 1ft 
950 16% 16U 16%- % 
394 18ft 18ft 18% 

Km 21k I 2 

Mi 57 J7 57 
JT SBft 29% 29% — ft 
lOr 45 45 45 

3 22% 22% Sft— Vk 

101 35ft 35ft 35%—% 

MOi 12 12 12 — ft 

276 19% 19ft 19% + ft 
163 23ft 23% 23% 

41 17 16ft lift— ft 
22 10ft 10 10 — ft 

41 11% lift lift 

__ 39 lift 14Vk 16ft + ft 

2X 18 1418 42% 43 42% + ft 

23 10 1U 26% 24ft 26% 

147 12 11% 12 + ft 

102 10 9% 10 

121 32ft 33 33 — ft 

215 18 17ft 17% — ft 

2 9% 9ft 9ft 
7 17ft 14% 14% — ft 

1445 37ft 37ft 37ft 
382K 71 Ik 28% 21ft + % 

4 10ft 10ft 10ft 
102 2fift 20% 20% 

851 57ft 57% 57ft 
714 23% 22% 23ft— % 
127 11% lift Uft 
947 40% 40% 40ft— ft 
124 15ft U% ISft + ft 
118 k Uft 25% Uft + ft 

15 14ft. 14% Uft 
17 59ft 59% 59% 

158 42 4B% ®J%— 2 

3 20ft 20% 20%— ft 

1088 58% 5Bft 58ft— ft 

1.12 2X 25 19011 56% 55% 54ft + % 

17 10% 18ft W% 

X 34 98 77% 77ft 77% + ft 

19 10 72 Htft 19 19 — ft 


J4 

1X0 


17 1? 
2J U 
11 


.10 

2X8*110 

X9*I5.1 


16% 8% GIAFsf 
46% 29 GtAfPc 
77 40 GrfLkC 

29% 21ft GNIra 
40ft 27 GtNNk 
20% 12 GIWFn 
26% 20ft GMP 
22% 11% GranTr 
41ft 19% Groyfi 
59 4V GraytlPf 4X3 8J 
15% 5ft GniwGP .151 

10 0% GfhStfc XT* SX 

ift 3% Grub El 
29% 17ft Grama 1X0 4X043 
27ft 24% Grumpf 2X0 10X 
16ft a GrdPrd JO 17 11 

37% 23ft GiUfrd X0 12 10 


12 6 1142 57ft 56% 57 
11 127 16% 16% 16% + ft 

21 18 11% Uft 11% 

13373 22% 21% 22% — % I 
5J 11 1171 25% 25% 25ft 
16 10 197 20% 20ft 20ft— ft 

IX U 142 56% 55ft 55% + ft 


15ft 6% LAC 
24% 16% LN HO 
8% 4ft LLH Ry 
4 2ft viLTV 1 

8 3 viLTV pfB 

19% 18ft viLTV pfC 
4% 2% viLTV PfD 
7% 2% LVI GO 

30 15ft LVI pf 2X6 111 
14ft 9% LQulnf 46 

ISft 10% LQuMt 2X0 14X 
22% U LaZ Bay AS 11 11 

32% U LOCfGS 220 7.9 9 

an* 9% Loforee XO 22 18 

2116 416 LamSas 

17% 10% LndBnc 


X0 SJ 5 3M 11% 11 11% + % 

X0 IX 15 264 43% 43ft 43%— ft 

33 IX 12 1072x 54 53% 53% — ft 

31 0»1O7 11 I 29ft 20% 2B%— ft 
1.12 2 X 0 1737 40ft 39ft 39ft — ft 

X6 *S 10 1214 15% Uft 15% 

1.92 7X 9 10 23 Uft 24% + % 

X0 4X 9 285 13% 13% Uft 

1X2 18 138 1219 34% 34ft 34ft — ft 

700x 53ft 57ft 57ft— 1ft 
537 12 Uft 11%— ft | 
54 9% 9ft 9% 

135 4% 4% 4% 

204 21ft 21 21ft + ft 
200 26% Uft Uft — ft 
132 13% Uft 13% + ft 
18 25W 25 25ft + ft 


45ft 29ft OHWstS 20 1J 12 2036 38% 37% 37ft— ft I 
15% 8ft GuffRs 73 

22 15ft GwffHpf 1X0 64 
7% 4ft GNStW 
40% 30% GSUPfG 
39ft 25V. GSUPfD 
26% 17ft G5UPTN 
28% 20% GSUprM 
W 51 GSUpfK 


315 Uft Uft 13ft + ft 
1 20ft 2016 20U 
1540 7% 7% 7ft— ft 

507 35ft 35% 35ft +lft 
5 39% 39ft 39ft +1 
22 26ft 25% U + ft 
55 27ft 27% 27% + ft [ 
3001 Mft 68ft 68ft +1 


12ft LondlE .151 J 23 

15% 8% Lawtln I 52 42 15 

21ft 9% Learnt s XS 29 M 

29% 20 Lee Em X4 2X 18 

17ft 9% LbbMos 24 U 16 

34% 20 Leo Plat X4 28 10 

17ft 10% Letwrm 114*1 7X 
7% 3 LeteurT 4 

Uft 12% Lennar 24 12 B 
9% 4ft LejJPny 7 

15ft 0% LewcNtf 
9ft M LbtvAS -60*102 

SI 32% LIHyCp X0 2X U 

12% 5 Llooef n if JJ | 

101ft 57% Lilly 130 16 II 1447 
45% 16 Ullywf 
36% 15% Limited 24 t.l 22 
12% 0% LncNIC X80 7J 

54ft 35ft LfocNtl 2X6 AA U 
104ft 64 Uttoa 12 

20ft Lockhd 1X0 '■ ' 

39 19 Lactlles 37 

96ft M Loews X9e 

29 15 LOOlmn J2 

29 15 LomFn 1X0 


192 9% 9% 9% 

41 19% 19ft 19ft— H 
436 6 3% 5% + ft 

1130 2ft 2% 2%— ft 

35 4ft 4ft 4ft — % 

3 13ft 13 U 
120 Sft 3ft 3ft — ft 

85 Sft 3 Sft 

3 17 17 17 + ft 

190 14% 14% 14%— ft 

U Uft Uft 13% + ft 

19 15% 15% 15% — ft 

259 27% 27 27% + % 

178 10% 10% 10ft— ft 

12 8647 19% 18% 19 — % 

X2 5J 9 77 13% 13 13ft + ft 


SEOUL CHOSE 
PHILIPS 
TELEVISION 



Otynvic Snrrenar Gams 


SHOULDN’T YOU 
DO THE SAME?' 


PHILIPS 


n Month 
HWiLaa stock 


Wr. Yld. PE 


5ft. 

BUHWiLow 


OuotOrt* 


27% 13 McDerl 1X0 102 
6% 1% McOrlwi 
9% 5% Me DM 200 LI 
55 31% McDnl 

77% 54ft McDoD 
80% 43 McGrH 
36% Uft MCKK 
48% 21 Mood 
35% 19% Moms — — 
21% 14 Mcdltrs 1X2 W5 14 
103% 64 M*dtm 120 IX 12 


J6 

156 

1X4 

1X4 

24 


52 
9X 

U 13 
7.0 11 

16 22 

10ft 4ft MOfCSL X» SX 168 
40% 21 Merdth JM 2.1 16 
40% 19% MarLrn 1X0 17 ? 


42% 22% Mellon 1X0 
23% 16% Motion Of 1X9 
77 44ft MetvIH 110 
51% 30% Merest X0 
69% 48 MMCh s 1X8 


872 II 17% ITS*— ft 
43 2ft 2 2 — ft 

10 33 6% 4% Aft 

12 15 3931 44% 45% 46% 

3J 9 1006 67 66% 66% + ft 

17 30 1938 69ft 67% 69ft +llk 

4X 15 334 33% 33ft 33% + ft 

IX 11 tm 46% 44% AAV. -T 
IX 14 184 29ft 28% 29 

327 18ft 18% IBft — % 

400 831k 821k 83ft 

388 13% Uft 131k 

248 Uft Uft 26% — ft 

16 19ft 18% 18% — ft 

328 69ft Mft 69 — h 

JM 40 39% 40 

2489 57% 56% 57ft — % 

8 8 7% 8 

371 30% SOft 3S%— % 

940 36% Uft 26% + 'k 


16% Oft MMOLP 180 MS 31 1858 13% Uft 13% + % 
14% 9 
1% I 
44% 13 
2ft 1 
42 16 


MMLPpflJO 111 
MesoOf XU22X 
MasaR UH 3-5 U 
Meson 

MtE PfC 3-90 HU 


03% 60ft MIE PfG 7X8 102 
11% 7 MefrFn ,44b L9 8 

14K. 3 MaxFd .16® 11 

40 34ft MCGCn L15 SJ 9 
34% 17% MdiER 1J2 A3 17 
14% 7% Mid Mil 

17 0% ADdwAIr 

» 15 MWE 1J4 

44ft 27% Ml more 3* 

U Ift MHtnR AA 
Uft «S MM M 2.12 

26ft 19ft Minn PL 1X2 
. 4ft 2 Ml 1*1 
51 32 Mobfl 2X0 

JiVa 1216 MMISC* .19| 

78% 38ft MOfiCo 
Uft 11% Monrai JO 
100% 57 Moraon 3X0 
27% 291k MooPw 2X8 
lBUi 7% Monied 
31% 17% Monst 
8% Sft MONT 
36% 161k Moore 
48% 27 Maroon — ._ 

80 62% Moran of SX0*7J9 

Oft s% MorgGr 
12% 816 MorKeo 20 
29% 14% MonmP 
85% 38k* MoraSI 1X0 
54 29ft MorKnd 1X8 
19 14 MtoRtv ‘ 

54% 31 Morion 
Uft 7% M0M6 
74 35 Motor la 

35U u% Munfra 
7V * 2% Munsno 
37% 20% MorpO 
16% 1J Mutom 
4% 2 Mvotl 
14% 7% Mv ton 


2107 12% 12lk 12% + % 
Ml bt 1% 1ft 1ft + ft 
SSKiSft 35ft 15ft 
38 1% 1% 1%-ft 

1001 39 39 39 — 1 

100: 75ft 75ft 75ft — ft 
86 11% lift 11% 

150 5 4% 4ft— ft 

27 37% 37% 39% 

108 34% 32ft 321k — 1% 
9 1233 Mft 14% Uft— ft 
19 1158 Uft 14 Uft — % 
7.9 18 58 19% 19% 19% + % 

IX 19 853x 35% 35% 35V)— ft 
19 1* 578 15% 15ft ISft 

3J U 2124 64 63% 63% — % 

7.1 11 67 UV* Mft 24% + ft 

I 117 3 2% 3 + ft 

5X 10 422943 42% 42ft + % 

17 IM B 32% 33 + ft 

12 183 50% 50 51% — ft 

LI 54 15 15% 15% «%— % 

IX ID 1975 78ft 76% 78 + % 

72 12 499 35ft 35% 15% + ft 
58 Uft 13ft Uft 
S3 18% 18% Uft + ft 
SC9s 8% Ift ilk 

126 22ft 32ft 22% + ft 

2197 381* 37% J7%— % 

15 63 43 63 

11 7% 7ft 7% + ft 

2 8% 8% B%— ft 

50 18% 19% W%— ft 
260 75% 74ft 74%—% 
252 38% 37% 37% 

52 Uft 17% 17% — ft 
8SS 39% 38% 38%—% 

139x 12% lift Uft 

X4 IJ 14 1787 44% 44 44ft— ft 

.131 57 40 15ft ISft ISft C 

m 3% 3ft 3% + %- 

61 30 29% 29% — (M 

U 14% 14ft 14% 1 

162 4% 4 4 *.J 

15 278 10% IDft 10% 


.19* .1 _ 

1 JOB 9X 
.72 L9 14 
X0 
I JO 


2 1 


U 20 
IX " 

122 la 


ixa 14 

ix4 mi 


16% 

8% NAFCO 

X4 4J 

8 

20 

39V* 

12ft 

25% NBD 

2ft NBI 

1.4 18 

9 

653 

565 

46 

25 NCH 

370 IX 

11 

23 

29% 

15ft NCNB 

.92 33 

U 

822 

06% 

42 NCR 

1X4 LI 

12 

IMS 

Uft 

8 NIPSCO 

-45* 38 

14 

1624 

II 

18ft 

4ft NL Ind JO 3J 
9% NL Ind pf 


917 

20% 

15% NUI 

lJibLS 

5 

11 

49% 

30% NWA 

.90 IX 



■Oft 

18% NACCO 

J6 1.9 



45ft 

24 Noire 

1X3 4X 

14 


40 

21ft Neabua 


12 


mm 

22% NfAust n 1X3* L9 

IT 


SOe J 
1X0 7J 19 
19 


56 6% 416 6ft + ft 

32x 24% Mft Mft— ft 

648 5 4% 5 

95 3% 3% 3%—% 

17SS 26% 26% 26% + 16 

23x15% 15% 15% 

93 18% 13 18 — ft | 

18 14% 14% 14% 

16 20% 20% 20% + ft 
30x31% 31ft 31ft 
75 lift 15% 1S%— ft 
7S 29% 29ft 29% 

1 31ft 31ft 31ft 
S 43% 43 43 + % 

8 3188 12% 11% 12 - % 
447 2ft 2ft 2ft— ft 
Uft 3% HarflrJ 10 1359 12% 12ft 12ft + ft 

lift 5% HarSJ P<IX2f UX 62 11 10ft 10ft— ft 
25% 16% Harind J8 19 15 383 30W 20ft 20ft — ft 

29% Oft Harftv B 245 25ft 25ft 25ft- % 

17% 6% Harman 11 40 15% 15ft 15ft 

29% Sft Homlsh 20 12 23 120 17% 17ft 17% 

40ft 22 Harris JS L4 16 1411 U 25% 25% — ft 

37% 231k Harare 1.12 3X 12 U 31% 31ft 31ft 

33ft 18ft Harlmx 1.10 42 13 

19% Uft HONS* 1* »X 11 

1.12 12X II 
15% 92 15 


0% 4ft HOHN 

2S% 17ft HRE 

■ 3 Hadson 

9% 2V. HOUFB _ 

41 20W. HaBrtn 1X0 3J 25 

» 13% Halwad 1.12 7.1 8 

19ft lift HoncFab AO 22 11 
16 12ft HonJS 1X70 92 
23% Uft HanJl lX4a 8X . 
34% 13ft Handlm .73 ZJ 13 
25% ljft Hanc&i X6 42 32 
33% 17 Hanna A0 20 7 
36 Mft Hama Pf 2.12 67 
53% 77ft Hanfrd X4 IJ 15 
15% 9 Homan i7a 4X 

3% 1% Honan wf 


21% 15% LomMt 2J6 12X 
1% % LanMwf 

23% 16 LomasM 2JU12X 
36% 15 LnStnr 1.90 61 15 
15ft ift LILCo 
98 67 LILPCJ 

38% 21% LILpfX 
41ft 21 LILPfW 
39 22ft LILPfV 
43% 23% LILPfU 
37ft 19% LIL pfT 
30% 16ft LILnIP 
31% 18% LiLpfO 
37% 2SW LongDr X8 2J 14 

46ft 25 Loral 32 10 11 

13% TO LaGonl 29 SX 10 

7” 25 La Land 1X0 11 

39 21ft LaPac .92b 32 7 

32% 79 LaP PfA 4X9 15X 

275* 22% LOPLpf X14 122 

35% 30% LauvG* 172 ~~ 

15ft Lowe* . . .. 

42% 25ft Lubrel 128 17 U 

30% 20 Luby* J6 13 17 

37 18% LukOtH XO 19 8 


U3 29% 29ft 29% + % 
92 12% 12ft 12ft — Vk 
30 16% 16% 16% 

234 28ft 28 28ft + ft 

62 11% 11% lift— % 
12 23% 23ft 23% — ft 
198 12% 12ft 13% + % 

54 3% 3% 3% 

55 19% 19% 19% 

22 7ft 7% 7ft— ft 

6 12 13 U 

317 6% 6% 6% 

90 39% 39% 39% + % 
106 10% 10% 10ft— ft 
89% 88% 08% — % 
258 29ft 28% 28% — % 
976 23 31% 22 + ft 

15 11% 11% 11%— ft 
499 52ft 51% 5116-% 

. 413 73% 72ft 73% + % 

AD 4 1919 40% 39% 40% +1 

2J 12 88 29 28% 28% 

IX 6 786 76% 75% 76 

IX 11 U 23 22% 22% — ta 

7 X 33? 1?_ 18% 19 -ft 


+ ft 


1 *£ ** 

£ n% T 

10 7 Si- 15% 14% IM + ft 
440i 96ft 95 9S%— ft 

A" JW M »ft + ft 
»? 41ft 40% 409k— % 
1 38ft 38% 38ft 
13 «ft 42ft 43ft 
341 37ft 37 37ft + ft 
92 29% 29ft 29% + ft 

" Mft 3»k + % 

^ pgsgs + s 

312 32% 32ft Mft- ft 

^^%S 73 

<37 LI W 3327x U% 3J% K%— ft 
XI 2X 14 377 31% 20% 21 + ft 

~ ■*’ ’* 726 35% 34% 35 — ft 

77 27% 27 27% + % 


M 


33% 22ft HawEI 
Oft 6% HlfRtib 
28ft 21% HlttiCP 

4ft vIHedks 

20% 10 HreiaM 
24% 12% H*llfa 
50% 33V, Helm, 

42ft 20% HtfneC 
28% 17% HsfmP 
14% 7% Helvat 

63% 40 HffXuf* 

37% 20% Hrehov 
73% 39ft HwriPk 

m 20 % hokcoi s 

1? 12V* HlShear 

I Oft 9% Hllnre n 120 113 
10% ?ft MIYIdn 1.17 12J 
10% B% HIYdPlnl.ll 122 
35% 19ft Hlllnbd XO IX 17 

II 5% HlllDeP 
50% 27ft HI lions 
50% 23 Him ant 

11216 70. Hitachi 
37 17 Holldvn 

41ft 24% Hollv Fa 1X2 
29% 12ft HKWDS -12 


22% 13 FGIC DA 2 8 44 19ft 19 19ft + ft 

6«* 24% FMC 12 BM 34% 34 34 

17% Sv, FMC G n X5e J U 127 lift 11 11 — ft 

26 FPL GO 220 72 10 1896 30% 30ft 30% 

9% 6 FabCtr 36 82k 8'6 8% 

ISft 7% Falrchd X0 IX 2232 Uft 13% 13% 

9% 4% Falrfd 19 5% 5% 5%— ft 

14 7 FomDlr 32 2.1 II 573 ISft 13 15ft 

17ft 8ft FanstH X8 £L57IB 44 10% 10% 10% 

Uft (Ai FarWsl X04X5 99 9 ?+ft 

14% 6% Far an 256 72 10% 10ft 10ft 


334k 15% HmFSD 20 X 
18% 10ft HmeCP 20 IJ 
23% 19 HmllKPf29S 118 
27% 9% HmaSL „ 7 

U 12% HmsffiB JO IX 8 
8% 4Vfe HmatdF xs sx 4 
187% 78 Hondo 121* X to 
83 49 Harwell 110 14 11 
18% 1 Host Sal 

69% 51 HrmBn 
4% 2 KarUon 
7% 2 HreHII 
46 23% HCA 

2D% lift Hat liny 
42ft 20% HauOM 
20 W% HuuFob . . _ 

M 32ft Heutlnt 114 33 
139 75 Holnlpl 2X7 IX 


87 27 36% Uft— 36 | 

2 15% 15% 15% 

111 2®ft 30ft 28% 

25 9 9 9 

597 27ft 26% Uft— % 
144 % 

635 U Uft 13% 

85 17% 17ft 17ft— % 

729 45% Mft 45% + % 

129 38% JTVk 35% +IV. 

211 21% 21ft 21ft— % 

ua 9% o% 9% 

1439 45% 45% 45%— ft | 

.. .. 929 IS 24% 25 

3 15 2493 49% 49 49ft- Vk 

IX 17 701 37% 37% 37% - ft 

U 22 12 IB9k 18% 18% + ft 

165 9% 9% 9%— ft | 

121* 9% fft 9% 

141* 9% Oft Oft 

00 31ft 30% 31ft + ft 
3D2 8% 5% 8% 

1X0 ZT 15 1919 47ft 46% 46%— ft 

1X0 10 8 206 19% 39M 39% + ft 

X3* J 35 52 123ft 122% 123ft —2 , 

6 618 »% Uft 35% — ft 
3X 23 142 40ft 40ft 40ft + ft 

J 20 1601 26ft 26ft 2bft— ft 


XS* X 17 
J6 11 12 
1X6 33 15 
XO X 12 
X2 20 27 
X2e J 
1X2 4X 4 
JO 18 15 
X6 
X4 


12 


14 7ft MACOM J4 2X 65 10 9% 10 + Vk 

31ft 8% MA1BF 1XM5X 11 158 18ft 18% lift 
30% 10ft MBIA .16 X 9 34 19ft 19 19 

62% 30 MCA M IX 32 1260 44% 44ft 44% + ft 

6% IM MCorp - 

27ft 6ft MCarpI 150 467 
17ft 14 MOCA 2XPrlL7 5 
10ft 3% MOC JO 6J 
30% 17 MDU 1X2 7J 11 
PVi 3% ME! 

10% 9 MiNn 1XS UX 

10ft 7ft MMT 1X3 111 

94* 71* MFM J6 7X 

10ft 9% MFT n X4 LS 

10ft 7ft MGF 1.18 11J 

10% 9ft MFOn 1X0 12X 

21 Uft MGi Prp 1X0 LS II 
19 5% MGMUA 

79m IMMHIOp 
87 45ft Ma anil 
U% 4 Malavsa .15* 11 
7ft 41* ManiiNt 
19 9ft ManrCr .13 1.1 
38% 18% MfrHon 3J8 MX 
49% 31ft MfrHpf 4X7 el 24 
tTh to MfrHpf 00*1 IJ 
3% 1% vIMonvl 


M6 Ift 1ft Wk— M 
29 7% 7ft 7ft— ft 

186 15 14% IS + ft 

37 Sft 3 3 — ft 

JW 'Sft U 18 -ft 
130 Sft Sft Sft — ft 
1606 9% 9ft 9ft 
1673 10ft 10 10ft + ft 
190 9% fft 9% 

251 9% 9% 9% + ft 

1043 10 9% TO +ft 

fi ra % 9%— % 
73 IBM 18% TB%— ft 
TW 13% UW 13ft- .ft 
1% ift ift— ft 


71 


1.9 


110 24 Y> Mft MU + Vk 

463 12% 11% 11%— ft 

108 21% 21% 21% — U 

14 10% 10ft 10% — U 

688 13% 13ft 13% + ft 

72 49* 4ft 4%— ft 

32 154% 154W 154% — Ift 
961 62% 61% 62% + % 
46 7% 7 7 

343 68 67ft 47% — % 
29 2U 2U 2U 
37 3 3% 3% 

.72 IX U 4713 4SU Uft 44%—% 

2X0 16J 20 310 12ft 12 12 — Hi 

X2 IX 25 45 38% 37% 37%— ft 

X6 L» 10 338 17 16% 16%— U 

' 1290*58% 57U 58ft +1% 
3d29Vk 129ft 129ft +5ft 


IXOa 2X 13 


27ft Uft vJMftv] pf 
59 39% MAPCO 1X0 

4% 1% Mured* 

3SU 14% Marlon J8 1 J U 8407 
10ft 6 Mar Urn 1.15 UX 
19 8ft Mrkiv 5 

34 Marrlot JO J 17 
66 43% MrthMc TJX AA U 


13 


U 


25 9% MSrtins 

56 35 MarlM 

33ft 18% Masco 
42 Mft.Masep 
230 103% Matsu 
15% 6ft Mattel 
10% 7U MauLoa 1X8*11.1 
13U 6 Mares 


xoa .9 35 27nK87U 86% S7ft + VS 
' “ 90 7% 6ft 7W — ft 

S 5% 5U 5U— ft 
1580 11% 11% 11% 
1701x29% 28ft 28ft- % 
MO 38ft 38% 384k— ft 
93 36% Uft Uft— % 
1646 2 1ft 1ft — ft 

115 U 25% 25% 

289 53% 53ft 53ft— % 
9} 2ft 2ft 2ft— ft 
07 17 16% lift— ft 

162 9% 9% 9% + ft 
65 10ft 9% 10% + ft 
990 k 30% 30ft SOft — % 
704 56% 56% 56% + ft 
108 16% 16% Uft— ft 
786 41. 40% 41 + ft 

" + ft 


12ft 6 HHCnv 
30% IS NatEdU 
316 1ft NtEnt 
22ft 16V6 NalFGs 1X6 
10% 3% NtHerin J6 
TSVz 10% Nil 
28ft Uft NMedE 
3% 1ft NMln*5 
Mft 26ft NtPrest 
22% 8% Ntseml 
73% 42% NtSem pf4X0 


9% 

U 

Uft 

38 

7% 

4ft 

2ft 

3ft 


2 NtSem wt 
16ft NfStfln J6 15 12 
5ft N Stand X0I I 
75 N tVWn 1J0OL6 6 
3% Novlstr 


3 mu m hr* + ,% 
39% 30 39 

2% 2% 2% — '% 
39% 39% 39ft— % 
Uft 27% 28 + .% 

58% 58% 58% + % 

n 11 % 12 + % 

S% 6ft 6% — ft 
17% 17% 17% — ft 
17% 17% 17% ■ 

4916 48% 49V* — 
20% 28% 20% + ■% 


^ 36% 26% U%-% 
4-5*00 30 8 7% 0 

75 264 28% 27% 20% + ft 
.. 178 1% 1% 1% + ft 

7J 10 102x 17ft Y7V* 1716 — ft 
7X 15C 5 4% 4% 

•]2[ 143 lift 16% 16% 

XI Z2 11 077 21ft 30% 21 — ft 

20 2 3% 3U 3*6— W. 

XJa ° “ , « 29% 29% 29% 

„ 1! 1743 9 8% 9 ’ 

9 J 204 43% 43% 43% • r 

223 3V* 3 2 W 

W 21% 21% 21ft 
2 9V4 »'A 916 — ft 

38ft 28% 28%-^T 


l^k NavwtA 


12 
7 4673 
150 


46 

25 

3 

27 

90 

II 

65 

306 

129 


13 


Now wtB 
.1% NavwtC 

23ft 11% NavpfO 

S% 41ft NOV PfG 6X0 1LS 

“ NelmM X0 IX 

19% 11% Nerre M is 7 

^ EtfTT* « 10 

10ft 9 NwAmn JT* 79 

.* 2 NwAShn 

18% lift NwBadf X5* 3 3 

U« 20 NELnsEI 2X4 U 

2216 Uft NJRsc lS 7X 13 

M 10% NPblRI .94 6J 20 „ la 

JSS 12 gft n% + % 

L80 104 100x 85 85 85 +11t 

3li ^3%3^-ft 

7,1 

Mssasssa+s: 


S* sft— itf 

2ft 216 2%-;R 

1% IM 1% + 
16% 1614 Uft 
53ft S2ft 52ft 

15% 15%. .. 

16% 16% 16%— ft 

» Wit* " * 

9% 9% 9%— -ft- 

2V* 2 2—5 

3 16% 16% 16% 

S56 23ft 23 23ft - - 
43 18% 10% 18% . 

AS 15 14% 15 


?0 78 NY5 pf 

»k 10ft Newell s XO 
*£! H ftfJLoa 4X 

*JS NwbiRi xoeioj IB 

48ft 27% NwmtGd -05* .1 43 

«ft Nwt Nta xoa I J U 

3Sft 13ft NewsO> .11* 3 7 4is 

Uft 11% NfaMP 1X0 BJ U 3047 

39 34 NtaMpt 3J0 10X - 

« 34 NIoMpf 4.10 10.0 

77 65 NIoMpf 7J2 10.1 
11% NlapSb Z 10*165 
8% 4 NIctlApI 

Uft 8 Nlcotel 

Mft » NICOR 1X8 6J 

B1 rSK, ■» J 

KSS* Is 

u 5 Nortek .10 is 

20ft 13% NEwO IXObIIX 
21ft 7ft NadSv M 6X 


39% 16 
23Vk 18 


NESvpt 235 1Z2 
NoWUt L76 L9 11 


S»A1 41 41 + %. 

Tm 76% 76% 76% + 46* 

1?1 1?W 12% 12% + % 

45 7 6% 7 .+ »*! 

_ J?? 12 11% 1l%— 1* 

r I 

« l ° I® & r 

344 30ft 30% 38% *■ 

I f **+*’ 

308 10 9% 10 


iS 


« 18% 18 Uft + ft 


ss ss n s* mis 

81 47 NsKTSiS 390/37% »ft 3716-1 


pf Ann 

91 75ft NSPwpf 7S 
^ M NarT*l X8 

jjlqom B JO* L5 
S* 2ft It arfr »’ 1X0 4X 
A4 JIM Norton 7 im *| 
w- 21ft Norwsts 1X4 4X 
M ,5? H°WBB X4 
38. 17U Nava J2e ix 


49V| 29ft Nucor 


AO .9 15 


IS* '«5 NvCMI n X9 6X 
loft S n x?a 6X 


Uy 72% 72% 73% + ft, 

in SI!* ns 

a IS J3? 5%+,%r 

■5 A97 30% 30% 30%' *- 

’ 33ft 33ft + 16 

„ 1 9Vk 9% 9%_ 

287 J7% 37% 37% + 
2 .1** « 43% 42%- 

2 Uft lift lift 
^ 9% + Jk 

« JO 9% 10 ' ~ 

IJ 11 11 11 •— ft 

«” fft 9% 


,, b% Nuvikrn x9g if 
« 7^ NuvmI, 11 % 


TO ft Oakiryj T 

*SS g2t»£f 1X2 Li 17 
■M Ij 21 


lift oSkl ST ’& tj 21 "il 42% 42H. s 
Kft 3216 Oca Pet 2S ij ?j *«S *% ift : 

30 U ODECO JOn ic 21 4959 2 5ft B%— ft' 

PjP»:3S*.fHSiE=s 

w 1 * SIS El J- 3 * 10 A 

n snisEt w im 

Uft 


,2** 41. 41 41 —1 - 

100: 70% 70% 70% +1' 


“ft 7* OtlEdpf LuJa* SE!2?i 4 rTO79ft + %. 
7ft OhAtot, m iT .. 84ft 841% — 1% 

K nVkOfiPof BM ini 5 !2® 13 ft— w 

25 237 « 39*5^154 77% ' 


1.10 _ 

AS IX 13 13H Uft 25% 24 
3X0 103 U 37 37 37 

XBe A U 56 184ft 184 184ft —4 

3287 10 9% 9% — vk 

14 42k 9% 9ft 9% + 16 

1263 7% 7% 7% + ft 


43 3216 Maxwspf 4X0 11X 10 U 35% 3S%— % 

43% 22% MovDS 1X8 L4 13 3578 37% 37 37ft— ft 

U% 17 Maytaes JO 18 13 1172 24ft 23% S%— ft 

»% 18ft Me Dr of 2X0 95 48 23ft 23% 231* + % 

Uft 20ft McDrirf 2X0 1U 3 23 22 % 23 4- % 


33% 28 

XO LO 

lips?'” 1 ! 

I s L b 5 ?** If ! 

Ife" 

£ £S" 


loovio fr rttf 

15 44ft 451k 46 — % 

347 5m. 5. ■ + »- 

4% 1ft 4ft — W 


J2 

JB 

Jt, 


9X 

24 

69 

2J 8 
IX 15 
lx IS 

SJ 4 


78 

7 

364 

32 

as 

j 

61 

11 

7 

30 

102 

6 


!£; isft isft 
10% 18 10 
12% IS 12ft 
11% Uft lift + ft. 
Jfk rk 8% 

Mft »% 30ft + % 

J* Ulfc 15 ■ - ,p 
17% 17ft 17ft — Jb 


(Ohdumed 


JWi 19% 19% 
ink 15% 15% 

,_S 10% Wft Uft 
IM Mft 31%. St - -■ 
M3 2434 24% 34% — '% 
« 14ft u Uft + -ft ■ 

HW ms 22% 22%- 

,s 9% 9ft 9ft + ft^. 


011 next 
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TUESDAY, SEPTEMBERl?r~T^ 

INTERNATIONAL STOCK MAPlfFic 

! Tumbling Gold Prices P„ t 

Mtaing Companies to Test 

% Paul shutoe 

P AMS - 

e^ge^Si 0 ** ^ook for inflation and 
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below before it meets sulfi- 

SaRlr”' 1 'If the price of gold 

Others said that gold has @068 down mnch 

entered a protracted Mar mar- r L ,i «n 

ket. tarther, we will 

A stream of economic indi- have to look at all of 
cators over the past two w IWUJl 8131101 

months appears to have put to OUT operations.’ 

rest fears among investors £ 

SF^JJS? 5 “ of . a J «smgence of inflation in the United 
States and other manor industrialized conn tries 

• ^ The dollar, whose fluctuations generally lead to a contrary 
movement m the gold price, would seem to be underpinned at its 
present relatively high levels by the weekend agreement of the 
Group of Seven industrialized nations to preserve stable ex- 
^thange rates ~ at least until a new U.S. administration is in 
i charge and policies cm the huge American external deficits are 
dearer. 

All of which, even ignoring the view that gold was o verdu e for a 
decline, bodes ill for gold miners. 

„ The older esta b li she d mining com panies in South Africa, the 
world’s biggest gold producer, and North America, are for the 
most part locked in to expensive deep-underground mining and 
extraction methods. South African mines have an average pro- 
duction cost of about $240 an ounce, noted Julian Raring of 
James Capel ft Co., the London brokerage. 

M ANY ARE much higher . Some South African min ers’ 
costs are wdl above $300 an ounce. Hamestake Mining 
Co., based in San Francisco, has an average production 
cost of $304 an ounce, among the highest in the industry. 
Stephanie K. Kushner, manager of financial services for Homes- 
take, told The New York Times, If the price of gold goes down 
mnch further, we will have to look at all of our operations on a 
case-by-case basis.” 

“Every trine the price of gold goes down by rate dollar, it affects 
bur pretax profits by $800,000 on an anmiaYbeii basis,” she said. 
“The impact is felt directly on our bottom fine.” 

William Pass, manager of finance for U.&. Gold Carp., said 
“the price movement over the week has definitely been a con- 
cern. He noted that “weH-nm companies can make money in the 
$400-an-ounce range, but if it gets mnch lower, it’s going to sha k e 
out the high-cost producers. " 

, By contrast, new mining operations in North America and 
t Australia, many of which extract ore from hogp open-cast mines 
and process it with modem chemical-baaed methods, can keep 
costs down to around $200 an ounce, said analysts in London. 

Graham Birch, analyst at KJemwort Gfkwesan Securities, is 
“very cautious” cm gold stocks, pointing out that, as a rule of 
thumb, a 1 percent movement in the bullion price translates into a 
3 percent movement in miners’ operating profits. 

Other factors aside, this implies that a fall in the gold price to 
around $360 an ounce could see a decline in gold stocks of as 
much as 30 percent. ■*. 

The cost factor is critical- Kloof Gold, a low-cost South 
African producer, was quoted Monday at $7.8125 an the London 

See STOCKS, Page 17 


EC Signs 
Pact With 
Hungary 

Ambitious Accord 

To Widen Trade 


Ago tee Frencr-Prcae 

BRUSSELS — The European 
Community and Hungary si gne d a 
10-year agreement on Monday that 
established the most ambitious 
trade accnd ever between the com- 
munity and an Eastern European 
country. 

The trade and cooperation 
agreement calls for (he lifting of 
quota restrictions against Hungar- 
ian exports to tbe European Com- 
munity in three stages by 1995. In 
fflcriumge. Htmgaiy has pledged to 
broaden access to its mantel for EC 
products and curb its widespread 
use of baiter. 

The deal was made possible by 
(be formal recognition agreement 
in July between She EC and the 
Council for Mutual Economic As- 
sistance. or Comecon, which is the 
Warsaw Pact trade organization. 

Trade Minister Joszef Maijai of 
Hungary, who is also deputy prime 
minister , said the accord would 
help Hungary’s efforts to make 
“radical adjustments to its eco- 
nomic structures” and ca rry out a 
reform of its political m<titntinfm 

Since the two trade organiza- 
tions recognized each other, after 
15 years -or sporadic negotiations, 
most of ihe Comecon countries 
have requested fanul diplomatic 

(mint a mi t he fiif n jifam C ffm im mi . 

qr and initiated talks for trade 

According to EC sources, an ac- 
cord with Czechoslovakia is nearly 
ready, and talks have been held 
with Bulgaria and Poland 

Under the new pact, Hungary 
would enjoy the m™ raistnms sta- 
tes as rnnst manlimt of die Gener- 
al Agreement on Tariffs and Trade, 

The European Community’s 
quota restrictions, currently cover- 
ing about 2j000 items, would be 
lifted in thre e phases- within one 
year for the least sensitive items, by 
1992 for most of the remainder, 
and by 1996 for the most sensitive 
goods, which include textiles, poly- 
mers, glass and cold televisions. 

A spokesman for the European 
Commission, the EC executive 
branch, said the pact was the most 
ambitious envisaged for the East- 
ern nations because Hungary’s eco- 
nomic structure reflects that of 
Western- Europe more dosdy than 
any other Comecon country. 


USA Today Growth Curve Flattens 

Gannett’s Flagship Unlikely to Make Profit This Year 


By Paul Farhi 

‘ Washington Post Strict 

WASHINGTON — If it were 
writing the story of its own re- 
cent fortunes, USA Today might 
say of itself; “We’re losing our 
Luster." 

USA Today, still colorful and 
chirpy but no longer the trend- 
setter, has found that its circula- 
tion growth has slowed, falling 
far short of the initial expecta- 
tions of its parent company, 
Gannett CO. Advertising also has 
stalled, dropping 4 percent 
through the first naif of 1988, 
reflecting an industrywide slow- 
down. A profit scans out of the 
question this year. 

These setbacks crane at an im- 
portant juncture for the publica- 
tion that calls itself “The Na- 
tion’s Newspaper" and for the 
company, which invested hun- 
dreds of mi fi jn f i fg of dollars to 
create the publication. As USA 
Today emerges from infancy, it 
no longer can count on the fast 
growth experienced daring the 
introduction into new markets 
that began Sept. 15, 1982. 

Instead, with the newspaper 
now available across the United 
Stases. Gannett must find a way 
to sustain tbe excitement USA 
Today created and make it a reg- 
ular habit with its readers, who 
are legion but not always loyaL 

This may prove difficult be- 
cause Gannett, headquartered in 
Rosslyn, Vir ginia, seems to be 
malting less of a splash these 
days. Gannett, the largest Amer- 
ican newspaper chain, with $3.1 
billkm in revenue in 1987, has 
produced profits with machine- 
like regularity, recording higher 
mm in g< in isw-h of 83 quarters 
since going public in 1967. 

Gannett has maintained this 
remarkable streak even while ab- 
sorbing the losses of its nation- 
wide newspaper and spending 
$12 billion to boy publications 
in Detroit, Loudsvflje, Kentucky, 
and Des Moines, Iowa, timing 
1985 and 1986. 

But even with these invest- 
ments, the company has been 
pressed to keep op with the 
growth of the rest of the newspa- 
per industry. Without the benefit 
of tax-law changes and a nonre- 
curring gam fr om the «lg of a 
block of stock it owned in 
Cowles Media, Gaxmett's 21 per- 
cent increase in first-half net in- 
come would have been cut to 
pedestrian levels. The company's 
stock has been edging upward. 

See GANNETT, Page 17 




Allen H. Neoharth, 64, Gannetfs chairman, is expected to 
retire on April 1 and to be replaced by John J. Curley, 49. 

Poor Television Reception 

By Peter J. Boyer 

New York Tima Service 

NEW YORK — In the months before its first broadcast, “USA 
Today; the Television Show” drew widespread attention and high 
expectations. 

But after two weeks on the air, the flashy show, which has cost $40 
mini on, is subject to scorn anti predictions of imminent demise. 

Ratings arc so disastrous fha» an overhaul already is under way, 
while some stations are looking around for replacement shows. 

"It needs to be much mare compelling than it is,” sad Steven 
Antoniotti, rice president of broadcasting at WJBK-TV in Detroit, 
which broadcasts tl« show. “I have tbe sense of, if J miss it, so what?” 

Richard Lobo, general manager of WTVJ in Miami, which also 
bought “USA Today” and shows it after tire “CBS Evening News." 
said the news attracts about 16 percent of the available aodimee. and 
“USA Today” has been able to hold on to only half of that 

“It started oat with mediocre numbers and went downhill.” he 
said. 

The half-hour program is a fast-paced assemblage at features, 
drawn from the spirit of the newspaper but without tbe news. 

AtGTG Entertainment, the TV company formed by the producer 
Grant Tinker and Gannett Co., the mood is more sanguine. Mr. 
Tinker said (be show is getting better every day. 

“We’ve slowed the pace down," Mr. Tinker said. “We’re doing 
fewer pieces, longer and more substantial pieces, aimed at leaving 
the viewerwith a little something sticking to his ribs — not that rat-a- 
tat-tat we had to begin with." 
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U.S.-Soviet Ventures: Sizzle , hut Little High Tech 


Ctmb Bates Sq*.x 

S C DAL F.F. ltl_ «*r. BJ=. SJF. Y*ti 
Amsterdam isu 1.HW U»3 tun* — • US* UBt U7»* 

huuwal »J» 4571 M-W* 4.155 211“ ttSM J4J7! UR5 

Frankfurt IM2 11» 0753» UN* UW1 «M“ l.WM W 

LMrtMHb) 1444 XKJ» 10462 2SM0 *5» 45755 24551 22U2S 

Milan I4N.I5 UV.M 74542 215-13 — — 44144 3SL5U 0055 10423 

MmYflrtUO «»*> U*05 UH 14BU4 2321 »Jf 1S05 U4435 

Parts M3 10474 3403 04544“ 3610 0304 44031 47410 • 

Tokyo 13475 23434 7146 21S» OS44 5354 34305 UN 

Zoned 1JM 24414 0614 6M5 0.1TU* 67W 46J»“ 13627“ 

1 ECU Mm 04411 2672S 7*531 IS4441 23145 414111 17541 14UU 

IJDR U» 07742 24253 624M 14B7J1 HO. 504W9 2*142 T7S27S 

aosirm to London. TokncmdZurU^flxayos In 

a: Commercial francs b: To bur one oaumS; e: To bay one dollar; •: Units of MB. HA; not 

Quoted: NX: not avoffabfa. ■ 

Hw BwIIt Valwnt 

currency PorS Cwiwcv Mr* Currency Mrs Pirl 

Aiwa. austral 12*0 Fto.«art*a ^ 

Austral. S 17612 Ormltdrae. 15240 M-Zfrt ood S 143* ?"**"*£ lun 

AHtr.SCdO. UTS HWKMl 7*13 Ms-n *”* «*» “2 

itt Indian rapst 1444 uorw. Brans 4JMS Swed.lirans M5» 

i^fruthin t l irhht 0k7D17 PBrt-BKUdi 1SL10 Tfcill Wl* 2S4I5 

SS2^3^S 14415 5— rtyap 3J5D7 Tura^Ora 1«34 

7 %, KawaW Aur* 02665 Stns.1 2*365 UAEiSrtwn* *4729 

13m uslsy.ftsft* 2475 S-Kor.woo 71730 VBSfcISh. 3M06 

TUw Yorh ram uaMnts marked • Pocat rafttJ 

\Pmrwmr* Rates 

TSS5 SSSaousr ^ 

1*71? 

B^Commerdolo ItnHono (Man); towWg WS 
27SS' IMF (SDR): BAH USoar. rtyaL dlrbom); Gascon* 

(rub/el ottmr data from Ream eadAP. 


By Milt Freudenhdm 

New York Times Service 

NEW YORK— The Soviet Union has invit- 
ed Weston capitalists to help modernize its 
moribund economy, but tbe ventures seem to 
be producing more fast-food sizzle titan high- 
stakes technology, Soviet and UJS. o ffi c ials 
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Only four or five U.S. companies have signed 
venture agreements, according to Amtrag, the 
Soviet trading company based in New York. 
Among them are fast-food restaurants that will 
add little to Soviet industrial might. 

“They want to bring in Weston equipment 
and machinery to make some of die products 
they have been imparting,” sad Val Zabqakx, 
an expert on Soviet trade at tbe U5. Commerce 
Depmtment. “They got mainly small deals. The 
publicity is way ahead of the deals.” 

US. anti Canadian companies signed two 
such accords last week. 

Under the first, a qak&-printing and copying 
shop will be opened on Gorky Street, amain 


U.S. Orders 
For Machine 


shopping avenue in Moscow. Another shop will 
be located in the Moscow Expo Center, which 
serves foreign companies. 

The second is for shops in hotels that will sefl 
souvenirs, computer and audio-visual equip- 
ment, advertising and printing services. 

The number of U.S.-Soviet ventures may 
doable soon, to eight or 10. 

“I know of four or frve United States compa- 
nies that are dose to signing agreements," said an 
Amtrag employee, who declined to be identified 
“About SO agreements are in different stages of 
negotiations with United States companies." 

Some UR-Soviet ventures will provide tech- 
nology. Combustion Engineering lrxx, based in 
Stamford, Connecticut, will help modernize oil 
and petrochemical plants. HoneyweO Inc. of 
Minneapolis will proride computerized con- 
trols to operate fertilizer plan ts. 

Occidental Petroleum Crap, has joined in a 
consortium with Italian and Japanese compa- 
nies to buOd a Soviet petrochemical plant near 
the Caspian Sea. 

But other ventures are mean consumer-ori- 


Dollar Braked 
By Banks After 
G-7 Statement 


Compiled by Ovr Staff From Dapadta 

NEW YORK — The dollar end- 
ed mostly firmer Monday, but well 
below its highs of the day after 
centra] banks moved swiftly to 
brake a rise in the currency. 

The foreign exchange market 
had shown little reaction to a com- 
munique issued Saturday by tbe 
Group of Seven industrialized na- 
tions, in which they reaffirmed 
their commitment to stabilize ex- 
change rates but omitted a specific 
mention of the dollar. 

Bnt a remark by a senior West 
German monetary official on Mon- 
day encouraged the market to test 
the dollar’s ability to rise. 

Tbe dollar rose to 1.8805 Deut- 
sche marks, up slightly from 1.8748 
on Friday, and it climbed to 
134.475 yen from 134375. 

The U.S. currency reached 
1.5905 Swiss francs, compared with 
15830, and 6.3990 French francs 
against 6.3S80. 

The British pound edged to up 
$1-6733 from $1.6710. 

The initial strength of the dollar 
was spurred by comments by Hans 
Tietmeyer, a west Goman state 
secretary and one of the country’s 
most influential financial officials, 
who said be saw no reason for cen- 
tra] bank intervention at this tima. 

A senior dealer in New York said 
that the market latched on to the 
statement as if it were “a green 
light," and the dollar rose quickly 
as a result, pnshing it dose to 1.89 
DM. 

But as the dollar peaked in the 
afternoon, the UR. Federal Re- 
serve System and the central banks 
of West Germany, Britain, France, 
Switzerland, Italy and Austria in- 
tervened in the markets, dealers 
said. 

Despite the dollar sdl-off, the 
U-S. currency still dosed high 0, on 
most markets compared with Fri- 
day. 

“The communique did not con- 
tain any dues to interpret tbe dol- 
lar's desirable levels, and this gave 
a chanrp. far the mnrir^c to test the 
dollar’s upward potential,” a dealer 
in Loudon said. 

Dealers said that the remarks en- 
couraged specula lira] by those who 
wanted to test the area likely to be 
identified by the central h anks as a 
ceiling for the dollar. 

The meeting of the Group of 
Seven — winch indndes the United 
States, Japan, West Germany, 
France, Britain, Italy and Canada 


— preceded the annual meeting of 
the International Monetary Fund 
and World Bank in Berlin, which 
begins Tuesday. 

Jn earlier London trading, tbe 
dollar rose to 1.8828 DM from 
1.8746 on Friday, and it climbed 
slightly to 134.65 yen from 134.43. 

The U.S. currency closed at 
1.5935 Swiss francs, up from 
1.5840, and at 6.4080 French 
francs, compared with 63875. 

The British pound fell to $1.6660 
from 51.6715. But it rose to 3.1393 
DM from 3.1343. 

The pound was subdued by ner- 
vousness in advance of British 
trade and current account data for 
August, due to be published on 
Tueday. Both are expected to 
show a large deficit. 

Because tbe central banks inter- 

See DOLLAR, Page 19 

Recession 
In U.S. Seen 
By 1990 

The Associated Press 

WASHINGTON — Tbe VS 
economy is expected to slow in 
1989 but probably will not topple 
into a recession before 1 990, corpo- 
rate economists predicted in a poll 
released Monday. 

The latest quarterly survey of the 
National Association of Business 
Economists found that 60 econom- 
ic advisers to lame UR businesses 
were substantially mare optimistic 
about 1988 ana more sanguine 
about next year than three months 
ago. 

In May, 57 percent of the econo- 
mists said the current expansion, 
now nearly six years old, would end 
in 1989. However, in a survey taken 
in late August and early Septem- 
ber, that view was hdd by a small- 
er, though still substantial, 47 per- 
cent of the panel 

Forty-two percent of the econo- 
mists said they believed the next 
recession would come in 1990, and 
1 1 percent predicted a downturn in 
1991 or later. 

“For business economists, a 
group often accused of an inability 
to reach agreement on anything, the 

See ECONOMY, Page 19 


ented. Pepsico Inc. has a deal with a Moscow 
city agency loopen two Pizza Hut restaurants. 
McDonald’s Restaurants of Canada LttL, the 
Toronto-based unit of McDonald’s Carp., is 
planning to open a Moscow restaurant 
In the printing shop deal, Phargo Manage- 
ment ft Consulting LttL of Toronto, is (he 
Western partner. It is under license from Ak 
phagraptocs Printsbops of the Future, a chain 
of 250 copy shops based in Tucson, Arizona. 

Rodger Ford, president and chief executive 
of Alpbagraphks, said the Western partner 
would invest $470,000. The Soviet book-trading 
agency, Mezbdnnarodnaya Kniga, will own 51 
percent erf tbe venture, and Phargo 49 percent. 

The deal was signed last week in New Yoik 
by Mr. Ford, Geoffrey Carr-Hams, president 
of Phargo, and MBchafl Volodarsky, an official 
of tbe Soviet state committee of tbe printing 
and publishing industry. 

The venture for shops in Soviet botds was 
announced last week in San Francisco by Mar- 
tin B. Lopata, chief executive of Unicorn In- 
vestments International 
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New York Tunes Service 

NEW YORK —Orders for U^. 
machine tods rose 33ipercenl in 
August, to $339.6 mmau, bol- 
stered by increases in eaqxxls. ac- 
cording to a report released Mon- 
day by the indnstry’s trade 
gssodation. 

The figure was more than double 
the level in August of last year bnt 
was stiH weD bdow the record 
amount of orders fra rate month, 
$565.1 imDion, in October 1979. 

For the year, total orders 
readied $2.4 bflHon, 865 percent 
higher than in the comparable peri- 
od of 1987. 

Tbe report was prepared by the 
Association for Manufacturing 
Technology, formerly the Na tional 
Machine Tool Baidas’ Associa- 
tion. 

fTsrfnne tools are devices that 
cat or shape metal parts. Econo- 
mists consider their sales an nnpor- 

(act indicator of capital spending 
by manufacturers of other Hems. 

Analysts and industry officials 
said the increase was partly a result 
of a seasonal decEne in July. They 
added, however, that changes in flic 
value of the dollar a ppeare d to 
jjave contributed to the growth. 

“It’s a stronger number than was 
expected,” said Eli S. Lust^arten, a 
machinery analyst fra PameWeb- 
ber Inc. 

In August, foreign orders 
climbed 158 percent, to $86.7 mS- 
Kon, c ompar ed with $33^ mill ion 

in July- 
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For information write or telephone: 

TO BE AMONG THE FIRST, IN ORDER TO REMAIN "FIRST' 

FINANCIAL INTERMEDIARIES 

THE COMPLETE FINANCIAL SELECTION SERVICE 


M MU** 
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INTERNATIONAL HERALD TRIBUNE, TUESDAY, SEPTEMBER 27, 1988 


Monday^ 

NISE 

dosing 


RAtarttt 
HMiLow Slock 


5b. CfeM 

■OftHMlLOW QwtOlDe 


llltonth 
HtoLew Slock 


Dh). no. PE lBBHtghLaw Pact OTOE 


jru 3 

100 40 t 141 
8 177 
106 9.9 IS II 

* w '3 aS 

104 34 11 9153 
JB 14 II 10 
IJH 34 13 1010 
1J0 319 34 321 

209 14.9 7 



Tables Include the nationwide prices 
up lo the dosing on wail street 
and do not reflect late trades elsewhere. 


IJMartti 
HH)ft Low Stock 


Mr.Ytt.PE BfeHMiLnw 


(Contmned) 


100 74 II II 
J0o A 32 334 

1*4 87 

UO 93 24 

140 94 2 

144 74 9 343 
JO 14 6 260 
1-00 44 835978 
114 10.1 1 3546 

1 JO 44 10 56 

100 15 II 121 
40 14 S3 

a 72i 

1451 70 

-581 16 

..13 4 12 1126 



40* 2 Sft PHH 
13% 6% PHH 

414 33ft PNC 


PNCptDIJO it 


1-12 14 25 61 3310 33 33 

.12 10123 If pi H M 
148 AA 11 AM 4310 42V 421%- » 


* 6 f> ST* PPG 146 1! 11 

34* 20V. PSGep 40 l.f 24 

lovk iii4 PSI a 

161% 131% PoeAS 148 94 

61» 431% PoeEnt 448 7.7 12 

l«ft 14 PocGE 140 84 13 

Ifb 71* Pocftos 40 14 30 
36ft 19 PocRt 06300 89 
18% m PacSd 00 11 IS 


146 II II 1599 43% 43% 43ft — ft 
M 1.9 24 2J2ta32V.»fc + JJ 
5 1392 13% 13to 13ft + % 
148 94 47 151% 14% IS* + % 


348 7.7 12 402 45ft «% *5tt 
140 84 13 1348 17 6 % 7 + JJ 

40 14 30 24 H B 13 — % 


34ft 19 PocRtfrfXOO 89 17 221 % HJ% g%— * 

18% 9% PacSd Jl 11 18 54 12% 12* T» 

3» 24 PacTH TJ7* 50 12 2M2 30% 29% 30 + * 

37 26% PadfCP 244 74 9 6*4 351% 34% 34% — % 

344% 13V% PakiWta 42 3J0 16 HS 6 18* T7% 17*— H 

34 12% PahnWpf 137 14 _1 T '5* *2? ’Si 


24 12% PalnWpf 147 14 

5% 2% PanAm 
1% fk PanA wt 
28% 18* PanEC 200 04 
14% 5 Pan) 1 1 


IT 15% 15% 15% 

1284 2 % 26% 2 % „ 

12 1% 1% % — % 

947 23% 23% 23%— % 

25 9% 94% 9% — 1% 


27% 104% Panrt .16 14 18 246k 13% 131% 131% — % 
24 lOHWhi at 1 11 iw 11% in* 11% + % 
TOft 4% PorTdi 8 34 7% 7ft 76* + % 


1.16 

63 

9 

88 

208 

63 

12 

2258 

36 

33 

13 

32 

X12 

BJ 

11 

204 

162 

40 

9 

13! 





62 

+0 

9 

2 



22 

38 

100 

10 



1.92 

19 

12 

23 

100 

24 

17 

1048 



57 

414 

00 

46 

5 

n 

32 

24 

15 

153 

130eTL7 


131 

in 

34 

10 

13 

66 

M 

18 

17 

68 

79 

II 

264 

M 

19 

11 

1210 

130 

20 

H 


1.12O103 


24 

091 

14 


35 

00 

7.1 

13 

7 




5 + 1 % 

3I% — ft 
10 % 

15% 

W% — 1 % 
0% 

481% — % 
57ft 

33* + * 
5V. 

14 

4ft — Vi 
26% — 1 % 
491%- % 
24% 

J7* + * 
24% — % 
17* 

21Vi 

23% + % 
21* + 1* 
27* + * 
54% + ft 
8% 

214 — * 
8 *— % 
6 % + v% 
14%—% 
21% 

39% 

17%— % 
25% — * 
34*- % 
9% + % 
12% 

13*-* 
33 + V* 

49*— * 
45% — % 
W%- * 
8 % + * 
13% 

10 % — * 
30% — * 
20 + % , 
19% + 1% 
24% + * 
49% + V% 
IB* 

5*— 1% 
11% + * 


TO Vi 4% ParTeh 
7* 31% Paravn 
22 % 12 Partcfil 
6* 2V» PorttOrt 


49 24* ParKHn 

4* 2* Pat Plr 
10 * 3* Patten 

27* 9* PayCsfi 

27* 18* PfftCiiS 


32 14 13 
4 


416 5* 5* 5» — * 
1 17% 17% 17% — * 
495 4* 4* 4*— n 


2M pSfkMn J4 2.9 13 BM 2W9 28% 7FA— % 
7* PatPtr 146 13? 4* 4* 4*— * 


.12 26 6 207 4% 4* 4* 

.16 A 32 113 26* 26* 26% 

05 4 31 55621* 23* 23* + * 


59* 35% Partner 2M +8 ” W 

37* 28* POPL 176 74 10 ® B* BU E% 

57* a PaPL of 440 M 90s 45 45 45 

51 43* POPL PI 450 9-8 £ £ « £ * _ 

92 76 PaPL pf 860 94 20z 87 87 87 + * 

89 78 PaPLpr B40 104 HSa 84 84 84 

86 74 PaPL PT 840 94 237*81* 80* 81* +1 

“ SO PaPLSBJO 94 40* 88* M* 88* + * 

89% 34% PCflwil 140 24 21 2610 86% B* M% + % 

51* 20* Ponwpr 140 12 31 49* 49% Ml 

81% 38* Pefannl 300 4.1 89 MB 74 73% 73% — * 

21* 14% PoopEn 14 U I 331 1814 1814 18*— * 

IT* 9* PepBoy .10 .9 19 1256 11* 11% II* + % 

40* 25* PBPSlCo At X2 15 2505 38* 38 38 — * 

12 7* PerkF U08H.fi 12 34 k 10* 10% Wt 

36* 18* ParkEI 40 25 15 319 23* 23* 2»- * 
7 5* Prnilon 439 9J 319k 5* 5* 5* 

9* 5* PrLPpr 1.15 184 139 6* 4% 6* 

II* 5% PervDr 117 6* 6 6* 

36% 14% Petrtfl JO 0 2S 1068 21* 21* 2TJ* — * 

21 15* PatPor 246 10-3 9 142 k 20% 20% 20% — * 

30* 20* PBtRS 3-1 Be 1X7 13 23% 23* 23% 

17* 15 PetRSPf 157 9J 16 16* 16* 16* 

1% *> Ptrlm 459254 391 1* 1 I — V. 

70 40 Pflw 240 3J 12 2643 55 53* 54 — * 

56 23* PhelpD 40 U 4 2997 41% 40% 40*>— * 


15* 5% 
87* 55* 
39% 15% 
10* 5 

13% 10 
3 1* 

30* 13* 
32 13* 

10* 5* 
9* 6% 

18* 6* 
19* 11% 
S3* 34 
64 36 

6* 3% 

9* 7% 

25% 17 
25% 16 
27* 9% 
14* 7* 

45% 23 
30* 22* 
9* 3* 


59 6 5* 6 — * 

M M 11 4 71% 71* 71*—* 

-36 1.1 8 179J 34 33* 34 + % 

1102 5* 5% 5* + * 
140 120 12 65 11* 11* 11% — % 

18 1017 2 IA 2 
1400164 7 78 15* 14* 15 - * 

40 1.9 17 105 31* 31 31* + * 

238 6 5% 5*— % 

1.10B1U 12 78> 9 8* 9 + * 

45B .3 39 767 17* 17* 17*—* 

146«113 IBS 12* 11* II* 

340 5J 81 1349 58 57% 57*— * 

140 34 592 49* 49% 49% + * 

1245 3% 3* 3% — * 

1.19 134 64 8% 8* 8% + M 

48 XO 10 469 23 22* 22% — % 

40 2.1 14 673 23% 33% 23% — * 

16 377 16% 16* 16% + * 

11 9 11% 11% 11% + K 

1J0 14 15 2194 38% 37% 38 + * 

-32 .9 19 1015 35% 34% 34* — * 


20a 22 20 601k 9lh 


PMPOpraOO 54 


21% 16% PtlllaEI 240 111 8 51C1I MVS 11 


42* 37% PflEpfB 430 1U 

<3* 36* PtlE nfC 440 114 

47* 39 PflEPfD 448 10.9 

87 69 PhE P*C IL7S 114 

12% 11 PhE pfR 141 11 0 

12 9* PhE pIP 133 118 

II* 9% PhE pfO 1-28 114 
116% 106* PhE pf AO 5_25 1X4 
93* 79 PhE Pf K 950 11J 
78% 64 PflE Of J 750 113 

74 60 PhE pfi 735 114 

16* 12* PMISub 54 6-7 13 


55* + % 
18*-* 


900r 38* 38% 38%— % 
40138% 38* 38* 
arste 43 41% a «, 

lOOi 75% 75% 7S% + % 
69 11* 11% 11* 

II 11% 11% lift — * 
29 11* II 11 — * 

1001112*112*112* + % 
3D0z 85* 83% 83% +1* 
49DZ 69 69 69 

200z 68 68 68 +1* 


14 6 % TCBY 529 £ 18 688 12% 12% 12% — * 

«% 5% TCW 44 194 162K 7% 7% 7% + * 

81 S3 TDK 52a 4 3 67 67 67 

31% TECO 142 6 J 11 1036 23% 23 23 — * 

** ,5* TGIF 20 55 9 % 9* 9% + * 

10* 10 TISn 34 10 10 10 

2>* 11% TJX n JO 2.1 17 130 »% 24% 24%—* 

»* 17% TNP 147 74 4 38 19% 19* 19% + * 

3 7 TRW 140 34 10 379 44* 44% 44% 

24% 9% TWSvc .10 4 21 17B66 25* 74 % 24% + 1 % 

3 % TucBI 417 * * %-S 

5* ,7* Taltov JO 2.1 102 14% 14* 14*— % 

“ . 17* Talley Pf 150 5.1 8 19% 19* 19% 

67V« +g* TamM 1.92 15 15 183 54% 53* 54* 

37 13% Tandem 15 8235 u* 14* 14* + % 

56* 28 Tandy 40 14 II 4230x 41% 40* 40*—* 

JSf Tntfycfl 24 35 12 % 12* 12 *- * 

18* 9% TchSvm 12 13 14% 14* 14*— * 


37 12% Tandem 

56* 28 Tandy 40 14 
18% 12% Tntfycfl 
18* 9% TchSvm 

36% 20* Tcfcfmx 40 25 
3* 1* T fleam 

20 14% Talent n 


35 17% 12* 12*— * 

13 14% 14* 14*— * 

388 21% 21% 21% — * 

10 1% I* 1% + * 


+1* PS-*. 2 ? 2 ™ fl » n ‘-M 1-3 13 121 339% 327* 327% —7% 


120% 77* Phi [Mr 4J0 47 n 2175 96% 95* 96% + * 
23% 12 * Phllpln -52 19 12 520 18* 17% 10 

25% 12% PHI1GI .90* 5.9 7 376 15% 15% 15% — % 

19% 10 PhllPet 72 U U 3140 19 IS* 18* 

16 7* PMVH JB 2 2 9 30812* 12* 12% + * 

10 % 2 % PMcoro 27 B% 8 % 8 % 

24* 17* PkMNG 148 64 8 257 22* 22% 22*— % 

13% 4% Plarl 56 J 18 1483 11% 11* 11* 

0% 5% PIIORS -2&CX3 50 8 * 8 8 — * 

8 % 3* PlloPr -06 1 JS 100 117 6 51k 6 

48% 28 Plbbry 1 JO 3J 38 2936 37% 36% 37 — * 

31* 21 PMWst 280 127 9 518 22 % 27* 22 *— * 

48% 29% PttRyBw 31 2.1 15 1011 43% 43% 43% + * 

16% 8 * Pimm 2037 15* 15% 15% — % 


27 B% 8% 8% 

257 22* 22* 22*— 


E5 IS I* 1 ®* 1-JSb 5J 6 2404 21* 21% 21* 

36ft 10 Tefrhts J 2 35 17 248 15% 15% 15ft + M 

48* 35 Tempi s 54 14 9 414 S3 52 52<4— * 

im 9% TmpGIn .90 9J 633 9% 9% 9% 

63* 36* Tenncn 3.04 6 J 3738 48% 47% 48% 

36* 12 Tardyn 120 14ft 14* 14% 

15% 7% Tflsoro 288 *3 II* 11% IT* 

28* 16ft Tenor pf 541 4 20 20 20 + % 


52* 26ft Texaco 350 64 13 2679 45 * 45 * 45 *—% 
B% 'I TxABc 62 * * 


16% B* Plttlfn 

2 Dft 10 ft PkTDan JO 

29 16% PiarraP job A 32 


2 Dft 10 ft PlcrO Ol 
29 16 % PiainsP 

27* 11 * Ptantm 
22 * 22% Plntr wd 
16* 10 Playboy 
6 ft 2* PoooPd 


993 12% 12* 12% — ft 
77 27ft 27* 27* — % 
16 22% 22% 2216 
46 22* 23% 22% — * 
13 13% 13% 13% 

31 4* 4% 4* 


44* 16* Polaroid 40 15 24 2043 30% 30% 38% + * 


24* 9% poueTai 50 25 

13 3 Portae 


49 17% 17% 17% — * 
9 4% 4 4 


25* 20 % PortGC 156 94 13 507 20 * 20 % 20 * — * 


PorGpt 240 M 
Fotttch 52 30 


3 26% 26* 26% — * 
67 30% 30* 30* + % 


24% IB PofmEI 1JS 60 10 625 20% 20% 20% — * 

36% 18* Prvmrk 40 15 12 315 32% 32% 32* + % 

33* 21 Promt's 40 14 19 153 29 28* 29 + % 


33* 21 Pramrs 40 14 19 153 29 28* 29 + % 

6* 4% Prlink n 2160 6% 6% 6* + * 

26% 11% PrimaC 12 384 14* U 14 — % 

50 21 PrtnwM 58 J n 931 34% 33ft 34 — % 

19* 12% PrMLttf 250BI15 18 54x17% 16% 16% - % 

48% 21% Prlmcc 1 140 54 9 3073 29 28% 28% — % 

103* 60 ProcfG 250 16 13 1223 79 78% 78*— % 

19 12% PntRs 40 23 18 235 17% 17% 17%—% 

33% 25* ProoCa 40 14 9 223 29 28ft 28ft— ft 

70* 33* P rotor 140 2.1 5 2067*67 67 +% 


33* Prater 140 2.1 S 20 67* 6 
TO* 8% Prulntn JSa 20 473 9 

I* ft PruRtC 3 136 1% 

7 5 PruRI 48alOJ 76 6* , 

10% 8* PruStr n 155 125 694 8% : 

23* 17% PSvGtri 250 9J 8 440 21* 2 
74% 66* PSCotpf 7.15 10J lib 70% 7 

23% 19% PSCMpf 2.10 95 26 21* 2 

•I 81% P5lnpfF8J2 10J 60z 83 8 

5 2% vIPSNH 2801 4* 

9 4 vIPSNH pf 11b 7% 

8% 3% vIPNHpfB 5 7* 

■2* 5* VlPNH PfC 3 V* 

10% 4 VlPNH pfD 20 8* . 

Wife 3* VlPNH pfE 16 8 

9% 3* VlPNH PfF 5 7% 

9% 3% viPNHpfG 14 8 

27% 12* PSvNM 1J2 10.9 9 2504 MU t; 
26ft 20 PSEG 250 84 10 2941 23* 2 
99 50* PSEG of 5JS 9.9 20*53*5 

3% 1% Public* 21 2* : 

44* 16* PR C«m 50a 1J 6 34 42% « 


223 29 28ft 28ft—* 

20 67* 67 67 + % 

473 9 B% 9 + % 

136 1% 1% 1% 

6 2 S! 3 + * 


u, 8% fa TxABc 62 * 

! 35% 20* ToxEif 150 39 16 19>T 2S% 

•17 _ * «* 25% Toulnd 50b 2J 41 26 34* 

iLj. _ yZ 80% 36% Toxlnst 52 15 14 4224 <7* 

22 + IS 31% 22ft TxPoc 40 1J 45 694 30% 

S?_ 2 31% 24% TBxUtll 258 10J 6 33Z7 2B» 
8* 4 Tmti 7 81 5% 

J? 10% 9% Texflpf 150 105 4 10 

"J? W 34% 17% Textmi 100 40 B 1345 2S* 

m%-* 41% Textrpf 258 35 1 54* 

57 32% Ttxtrof 140 11 1 44ft 

9 4% Thoek 28 8 

-JS + Hi 20% 12% Thai n 153 13 

£ 23% ID ThrmEl IB 19a 19* 

17% » 44% 41* ThmBet 154 17 15 70 49% 

•mu,— M. 24* 13ft Thom In 48b 35 13 19 22% 

S2_ £ 22% 8% ThmMed 40 15 14 45x21% 

££ + % 11% 9 TMAMn IJ0 105 10 23 11% 

™%- % »k Thortoc 51 4ft 

2££ + 2 9 4 Tldwtr 197 6% 

S™12 38* 14* Tiffany JO 3 20 288 38* 

4* + 2 T7* 5% T Karin 8 418 13% 

U _ 5 117* 65% Tima 150 5 23 B6S 109% 

« — £ 51% 29 TltlMIrs 52 2.9 IS 741 31% 

41% 21% Tlmkn s 50 15 21 254 32* 
2* THan 18 2% 

1% vlTodSh 38 2% 

2* vlTdSpf 17 8% 


13ft T ok hem 48 24 II 399 19% 


440 21* 21* 21* — * 
10x70% 70% 70%—% 
24 21* 21* 21*- % 
60x 83 83 83 -1 

2801 4* 3ft 3ft— % 

1DZ 7% 7% 7%— % 
5 7* 7* 7* 

3 V* 9% 9% — % 

20 8 * 8 8 — % 
16 8 8 8 —ft 

5 7U 7% 7% 

14 8 7ft 7ft—* 
2504 MU 13ft M — % 

34 42% 42* 42* + * 
247 19 18ft 18ft 
108 8% 8* 8*— * 
603 9* 9 9* + * 

407 9* 9 9* 

871 9% 9% 9%— M 

1223 9H 9% 9ft + * 
51 4 5% 5% — * 


21ft 17% PuaatP 154 9J 

9 4* PMICBn 55 10J 

10* 8% PIGITn 151 11.1 

10* 8ft PMIITn 153 1U 

10* Bft PMITn 1.10 115 

10* 9* pPrITn 1.14 122 


26* 7 QMS 13 95 7ft 7% 7% w 

3ft % Ocmtat I 507 % * *— ft 

« 31% QuakrO 130 U 17 703 53ft 53* 53% — % 

27* 12ft QuakSC 50 4J 33 586 19 18* 18% — * 

MU 4% Quonex 58a 4 10 129 13* 13 13*— ft 

105 49 Quantm 2J0 U 10 697 96% 95 94 + * 

10% 7* QstVI 150 9J 272 10* 10% Iffl* + * 

9ft 4ft QllVC ,77a 117 8% a a* 

39% 26* Ouestor 158 5.9 19 58 32 32 32 — * 

23% 10 Qk Roily J4a 25 7 449 11% 11* 11% + * 


19% TolEdpf 2J1B115 10 22% 

23% TolEdpf 251 11.1 16 25% 

20* TolEdpf 2J4 MO 20 21* 

19% TolEdpf 2J1 11 J 25 19% 

19% TolEodMJ9«ia.9 2 21 

«ft Toll Bra 6 76 5* 

7ft Tanka 2* 9ft 

20% TooJRI J3b 5 17 42 30% 

21% Trchmk 1-20 XB 10 453 31ft 

11* Tara 48 24 10 47 18% 

1* Tosco 4 147 3 

16 Tascopr 257 6.1 41 39 

22 TavRU 22 1770 37% 

7% Tramaf 156 14.4202 55 Bft 

14 TWA SIB 35* 

14 TWA nf 225 144 123 IS* 

22% Tronsm 158 5J 7 522 

21 T ranine 228cr 95 11 13x24 

10* TmCdao 48 a A 12x10% 

4ft Tmscap S 11 7% 

18 Trenseo 136 4J 44 32% 

37% Tmscal 475 9.9 a 48 

4ft Tran Ex 58 1+1 132 6% 

2U Transcn 70 3* 

24 TrGPpf 250 95 1 26% 

M* TrnxTec 58 4J 10 23 19 

30% Travtor 140 69 63 2008 35% 

20% Tricon 449BIA9 258 21* 

29* Tribuna Jb 11 17 189 37% 

14% THntV 50 14 33 3«4 30ft 

20% Tiinova 44 23 11 312 27* 

0% TrthiGs 1 53 15% 

lift TrHEng .10b J 10 201 M 

49% TucsEP 3.90 74 10 249 51% 


* 

25% + % 
34* + % 
41% — ft 
30% — % 
28 — * 
5ft— * 
10 

25% + % 
54*— * 
44ft 4-1% 
7ft— ft 
13 

19* + * 
49% — * 
22 % — * 
21% + * 
IT — * 

4%— * 
4*— * 
38* + * 
12ft— % 
104ft -2% 
31% — * 
31ft — % 
2*— * 
2 % + * 
8ft + % 
19% + * 
22 % — % 
25% 

21 * + * 
19%— * 
21 + % 

5 

9ft + % 
30% + % 
31% + * 
18*— % 
2ft— * 
38ft— * 
37ft 
8% 

35% + ft 
15% — * 
35% 

23ft + * 
10 % + * 
7* 

32%— * 
48 + % 

6 % 

3ft 

26%—% i 

18ft— % 
34ft— ft 
21ft— % 

37 — % 
30ft + * 
27ft + * 
15ft + * 
13ft— ft 
51ft— * 


697 96% 95 96 + * 

272 10* 10ft 10* + * 
117 Bft B 8* 

58 32 32 32 — * 

449 11% 11* 11% + * 


230 +1 10 
1150 103 

19 9 
36 43 6 
29 


11 10% 10ft— % 

54 S3% 53% 

112 112 112 
10 * 10 ft 10 * 

a* o* 0% 


Irving Suit Says BONY 
Interfered With Accord 


6* 6ft 6ft— * 
* * *— * 


47 

34 4 11 

.16 14 M 
240 13.1 7 

55e 13 54 
250 25 10 


* * *— * 

7B 79 + % 

9% 9ft— * 

5ft Sft— * 

42* 42* — ft 

9% 9% — * 

20 19% 19% 

3% 3ft 3%— * 
69^ 6*ft + * 

2* 2ft 2ft 

2* 2* 2* — % 

16% 16ft M% + * 
14% 14% 14% 

8* 7% 7% — % 

9% 9ft 9ft 

11* 1l%— * 
”5k T»Jb 

108 % * * 

59 6* 6ft Oft 

JJx IS* IS IS — % 
337 5 4% 4% + * 

25 4* 6 6* 

153 47 46% 47 + % 

139k 20% 20% 20% + ft 

3620 50* 49% 50 + % 

475 30% 3S% 34% +1* 

IJB ft * % + * 

34 lift 11% lift + % 

29 25% 25% 23% 




Realm 

NEW YORK — Irving Bank Corp. filed suit 
Monday against Bank of New York Co„ claim- 
ing that it wrongfully interfered with Irving’s 
agreement to be bought by Banca Commerciale 
Italiana, an Irving spokesman said. . 

Irving has been righting a hostile takeover by 
Bank ofNew York for a year. Irving bad accept- 
ed a takeover bid by the Italian bank, pending 
approval by the Federal Reserve Board. But 
Banca Commerciale dropped its bid on Aug. 29. 

Irving Filed its suit in tne U.S. District Court 
for the Southern district of New York. 

In the suit, Irving said that Bank of New 
York interfered with the contract relationship 
between Banca Commerciale and Irving by 
bolding talks in July with the Italian institution. 
In these talks, Banca Commerciale and Rank of 


ii% + % New York discussed Bank of New York buying 
17 % — * Irving and then selling various Irving assets to 
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+9 
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.160 

1J 
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Jk 
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3S 

10 
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00 
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8 

00 

4-5 

20 

34 

14 

13 

66 

20 

15 

48 
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15 
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Til 



4® 
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47ft + % 
10 + * 
19% 

21ft 

8 % 

33*- % 

30ft 

14% 

17% — % 
37% —lft 
6* + ft 
104*— * 
12 % 

8 % + * 
24% + % 
18ft— ft 
13% + ft 
15ft 

23% — ft 
29* + * 
14*- ft 
9% + * 


38* 27% SC Ecu 258 7J II 5568 33% 37% 33% + U 

14* S 5CORU ,10a 13 5 25 7% 7% 7%-* 

12% 7% 5L Ind .18D 23 14 36 Bft 8% 8% 

44% 20% SPSToc 150 23 18 130 44* 43% 44* + ft 

38% 21% SPXCp 1J0 35 13 119 34* 34 34* + b 

31ft 12 S5MC 45 M 22% 22ft 22% - % 

3% 16* Swrtehl 1580 63 7 451 17ft 17% 17ft 


14 7 Tulte* 36 44 11 
33* 17% TwMDf JO 2.9 W 
34* 15% TvcaLb 34 3 IB 

11% 5%l Tyler 44b 65 6 


34 44 11 288 8% 8% 8*— * 
50 2.9 M 3 27% 27% 27% — * 
34 3 18 848 34 33ft 33% 

44b 65 4 135 6% 6% 6% 


LLSbRitures 


Stem Soman 
HIM Law 


Opan Hioti Law Ctosa O*- 


Scacofi Season 


Opan HHb tew. 
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VUx The Auodoud Am 


44 01 49JS Jul 54.15 5435 5180 5U0 

S3 4750 Aim 3255 5350 SUB 5162 

E st. Salas 3,990 Prov.Salos +273 
Prav. Doy Oooff hit. 15337 UB200 


W S, Mur 


9X07 SXXi Mar 91.34 JJ-JJ nog 9159 — . 

1 as 6 ii £ i if 

1 

J!,? 9005 oac JMJ 9040 «« -JO 

Sk'ia B9« Mar S3 90J6 "S' 

S8S Sa ss «* ""• 

9043 W-g p^f Salas 7L6S 4 


9132 VAi !!5 


3 


105% 55 
20* 11% 
28% 71% 
13* 4* 

25* 15ft 
41* 26% 
52% 41% 
7ft Aft 
26% 16% 
34ft 19* 
38ft 21 
51 43% 

61 41* 

37ft ** 
<2% 2Bft 
6Sft 38 

47ft 26 
32* IS* 
13* 4 
25* 19% 
43% 33 
47 40 

49* 40* 
84 72ft 
34 18* 

19ft 13* 
03* 45* 
14* 5ft 
15% 9 

47% 

79 


240 117 5 32 IB* 

£14 75 I 34 

5ia .1 is an 10 
40 1J « ,«4 £5 
244 84 8 1060 30% 
+10 94 J5 44* 


IS 44* 
3 1389 7% 

9 3# 24 


.96 45 9 J8 

148 +3 13 314 
130 +3 17 2297 


1539 M 10 16 

1.91*15 11 1» 
134 33 9 MS 
50 14 8 1773 
24 189 

M2 83 9 2576 
+88 95 Sgte 
4J0 93 J"* 

+56 93 10g 

too 94 100* 

113 95 If 
ljooiiu is ras 

230 35 II 924 
,109 15 519 

40 17 4 n 



150 11 9 3429 


38 U 16 
30 13 10 


232 105 4 
150 143 
44 44 12 


156 +6 10 W. 


.12 J 10 378 

46 13 74 1602 
40 13 17 ,191 
152 63 10 1675 

1J0 1+1 3 

150 +1 8 3<9ft 
M2 43 33 6099 
54 47 14 69 

216 

40 1.9 13 Z2 
1J8 43 0 47 

56 23 16 109 
140 113 11 M 

400 83 14 226 
150 23 3621 

58 28 18 1676 
1.00 1X1 O 100 k 
138 34 9 355 
333 93 2 

52 104 38 

232 74 12 1840 
1.12b 65 9 113 
244 95 7 

241 95 1 


12ft— % 
18% + % 
27*- H 
9ft— M 

29 + ft 
30% + % 
40%— ft 

7% 

23ft— * 
24*— ft 
27ft— % 
48*—% 
46 

lift + ft 
38% — % 
5J%— * 
33% + * 
22* . 
12ft— ft 
23ft— ft 
48ft -1* 

46 —1 

47 — % 

83 + * 

23ft 

14% + % 
58 —ft 
9ft 
M% 

32 - % 
57 + % 

2* 

I2ft + * 
16% — * 
33% + % 
23ft- * 
13ft- * 
14*— % 
24 + * 

23ft- * 
8ft — * 
4*- ft 
lft 

37ft— % 
2 — * 
26*— * 
31* + ft 
56ft + ft 
5ft—* 
9% + % 
39% + * 
40% + * 
18 

7* + % 
21 % — % 

30 - * 
35ft 

lift— * 
6 — » 
4% + * 
36*— % 
31% — ft 
9 — ft 
38 + % 

36 — * 

a* 

30* + % 
18ft + % 
24ft— % 
26% + % 


Open Kh» LOW Oom 


Grains 


WHEAT (CET} 

UM Du minimum, dollars par busnei 
+32% 259 Oac +22 *M +78* 432% —54* 

+34 133 Mar +28 439 436 +Z7W —53ft 

+20 330 MOV +04 +05 +80* +03* ^-54 

195 337 Jul 174* 334* 330* aji —53% 

338 350* S«p 335 125 3J4 334 -55% 

Est. Soles Prev.Scdn 8387 

Prev: Day Opart Ini. 703*1 iff 239 


COFFEE C (NYC5CE1 

5flntsp<w" i imx _ ■■■ m i m tn -J7 
15035 11035 Dec 12735 12BL2D 12*70 

150JO 11244 Mar 12635 12735 17+n . M.W - <B 

15D35 1213 MOV 13+50 12750 Rg40 »« -^8 

14550 11450 JlH 12650 12650 13240 1»J0 - •» 

!i^ HUS g£ mse »aso 123 jo 


9042 »? -J* 


KJ2 903 -^FcajU 78404 

iSSSS'SK § ! , ' w ’’ 


Bl 9 ss as -s: 


EML Sofas 3J30 lfr»v.Sal#» 04i>6 
Prev. Day Ooan ml. 22311 up299 


5UGARWORLP 11 IHYC5CEJ 
112000 ibx-cmts per*. 


SSffiFS’ferte m m 

TJWWtf li330 AM* 


, ; 6T 

, •- 


corn (am 

5500 tm mfiwinuin- doUars nor butfitl 


Dtc 253* 254* 250* 250ft —OS* 

Mar 250ft 2J0* 257 257% 

May 232ft 293* 290* 231 —54% 

JMl M T92 259% 289ft -53* 

Sep 239 225 272* 232* — JBft 

Dec 245 265 261ft 343 —53% 

Mcr Xflt 259 258* 248* 

Prav, Sates Z7527 


1544 

1550 

1+39 

1344 

1240 

1338 

950 

Est. Salas 


750 Oct 
7.75 J?" 


1X03 1054 

950 950 

746 Mar 930 930 

757 May 953 953 

8.10 Jul 895 295 

U7 Oct 058 558 

950 Jan 

Prev.Safas 11672 


w IS SSiSooJ^ 


Prev. Day Own 1nl.1H338 up 509 


Prev. Dav open lnt333ja off +762 


50 Y BEANS (CBT1 

5500 bu mini mum- doUan per busbei 

1046 +99% Nov 1T2 222 


1034 5J3 Jcai 030 230 

1033 639 Mar 243 239. 

1053 648* May 133 234 

956 747* JU 219 836 

931 735 Aug 216 216 

235 751 Sep 740 742 

793 643 NOV 7J0 730 

748 740 Jan 

EsI.SoXr Prev. Sales 02719 

Prev. DavOpon Inf. 112057 0H3O 


205 206% —36% 

115 276 -36ft 

221 221* —38ft 

220* 830* —34ft 
211 211* -35% 

853 853* -34* 

7J2 755 —.MU 

733 733* —.12* 

730 — .M 


SOYBEAN MEAL (CUT) 
100 tens- daltas aer ton 
32X00 15958 

31850 159JU 

mflO 176J» 

30850 18740 

msffl 20050 
30050 22150 

29200 21750 

28+00 3UM 
28050 20800 

26050 20100 

Est Sales 
Prev. Dav Onen 


COCOA [RY CSCE > 

10 metric tons- 6 wr ton 

2197 1165 Dec 71S JIM JJK J'J* 

20W 1155 MOT 11S7 1155 1130 1141 « 

SS im MOV 1176 1176 1152 1163 -Z7 

1IM 1197 Jul 1W UB9 

1850 1217 Sen 1320 JOT 1209 1207 g 

1735 1255 Dec 12B0 12(5S 1S4* IW “ 12 

Est. Sates 5,994 Pm.MlM £M9 
Piw.DayOpen Int. 38482 011519 

ORANGE JUICE (NYCE) 

'ifijO^ mSl^ tow 17530 17*00 J7+60 J7+*5 
17+S mffl war 1K0 16+15 16+g -f 0 

8» 5S* “ 14210 1<M ^ - 

170.10 16350 Sep -IS 

16050 15550 Jtev jgg Z;|5 

Esi. Sales 1500 Prev. Sales 1408 
Prev. Day Open int. 9552 up 3 


CANADIAN DOLLAR fiMW 

seer dir- 1 Patef evu^W °” ' jn 4156 

J332 3290 OeC AJXa 

JBII *r 2 S « 

Bl 3630 Jvn 5098 50« ^ 

5258 3940 StP ,8028 


,ci)rK^ : L 


^ - 
if* 


jx'sala* Pr+u.Wef +2S 4 




, --,v> 


FRBMCH FRANC (IMML,--,. 

S SSr C :i , ^ffi Tr W , .SS? B I>M» '«» .15620 -SS 
EsL Sdies Prev.Setee 

Prev. Dav Oeen Int. 


GERMAN MARK(IMM) 

spermort-1 point etoials^MOl *341 JOT 5US 

4610 S 2£ S Si ^ ^ 
4166 JI9I « VW JOT tul 4*J» 


4610 y -s; nw OP ™ 

eil^jes JM79 .1 

Prev. Day Open I rl. 33445 upi37« ■ t 


507463507487 -IS 

JVSSJHTBO —16 



Metals 


JAPANE5B YEHIIMMI 
Speryan<lK*rt 
mtSM 587115 

M =8 

EiL soles w»« pw. sg«i Wi 
Prev. Dav Open (to. 36558 off™ 


.1 ;j si 


COPPER (COMEXJ 
25500 IM.- cents nerjb. 


54 23 10 2290 29 28* 28*— % 


SOYBEAN OILCCBTl 
60500 toe- dollars per 100 lbx 

300 1735 Ocl 2295 2+00 2X59 2155 -5b 

3435 1830 Dec 2448 2450 2+00 2457 — -51 

3195 3035 Jon 2+78 3+73 2+2* 2+37 —49 

2340 2085 Mar 25.17 35-35 2+80 3+90 —-42 

3XOS 2245 May 2X30 2XH 2330 2130 —30 

32_50 2245 Jul 2530 2530 2530 2530 —38 

3255 25.15 Auo 2S30 2530 2530 2535 —35 

2930 2550 Sou 2140 2140 2115 2130 —30 

3050 22.75 Oct 2+60 2+70 2+58 2+35 —.15 

nan-. 7200 Dec 2+80 2430 2430 2442 — 

Est. Sales Prw. Sales 1U51 

Prev. Dav Open int. B153I afl8& 






73 

9% 

9% 

•* + * 









9* 

4* Valero 




324 

7* 

7ft 

7ft — 

* 









27% 

22ft Voter Df 

304 133 







1 



m 

■ . 



| 
















1 

26% 

16 ValNG 

260 IM 

22 

113 

16% 

16ft 

16ft— 

ft 









4 

1* Valeyln 



10 

105 

2ft 

2ft 

2ft 


CATTLE (CME1 







21% 

13ft VanOrs 


36 

11 

IS 

17% 

17* 

17% 


40000 vta.- cents per Ibu 






10* 

ia VKmpn 




611 

* 

10 

10 


7307 

3845 

Oct 



6962 

7+95 

+1.18 

7ft 





71 

3* 

3% 

3* 


7187 

6035 

Dec 

7160 

7307 

7102 

7307 

+160 

39 





353 

17% 

27* 

27% 


7443 

05.10 

Fab 

7X30 

7+07 

7260 

7195 

+131 

3% 

2 Verity 



9 


7* 

2ft 

2ft 


7X75 

<730 

Apr 

7+00 

7505 

7480 

7537 

+1.15 

2S* 

14* Verity Pf 130 



31 

20* 

20ft 

20% — 

* 

7530 

6840 


7360 

7+60 

7360 

7+50 

+103 

27* 




24 

69 

t4% 

24ft 

24% 


7130 

0500 


7085 

7105 

7+80 

7135 

+1.15 

22* 

IT* Vceca 

00 

23 

17 

431 

8* 

I7ft 

10 - 

ft 

7200 

7060 


7+70 

70170 

70L70 

XL80 

+03 

13% 

11% VMtSa 

130a 93 


S4x 

2* 

17* 

12% 


7+11 

6960 

Ocl 

7160 

7160 




6ft 

3* Vastrn 




36 


4ft 


* 

Esi. Sato SMI Prav.SPto 15339 




32* 

14 Vtahoy 

0Ot 24 

16 

18 

D* 

30ft 

30% 


Prev. Dav Open Ini. 77J97 off 1397 





30 Vista Ol 

60 

10 

20 

1008 

>1% 


51* 










12ft 

6 Vans 




206 

0% 

ia 

10% + ft 
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4+000 lbs.- cants oar m. 







1M50 6485 See 11950 120.90 "930 JI9J0 +.10 

11530 10850 Oct Hi W 11195 HUS 530 -45 

Utt! 'JS SS »« !SS ^ 

S If II 

S S3 & S3 S3 S3 S£ +lB 

8950 7745 Dec 8930 89 M 89 Ju 8840 +.10 

Esi. Sales 6500 Prav.5oL.-s UMU 
Prev. Dev Open Ini. 3L5a8 uo 1416 

ALUMINUM (COMEJC1 
JsysmUA.- cants per lb. 
lSSo 7950 SOP 10450 10950 10950 

Ocl 
Nov 

11150 13.75 Dec 

8430 B+50 Jon 

10+50 8450 Mar 

9750 8330 MOV 

9+00 8X00 Jul 

B4J5 8X50 Sep 

KL90 SS58 Dec 

8230 8230 J*i 


SWISS FRANC (1MMJ 


m S & & 432 5S 35 


Exl. Sates 1X912 Prev.Satos MB 
Prev. Oav Open int. 19349 off 00 


industrials 




UIMBBR(CMB) ' 

isa is* ss 


26ft WICOR 268 73 8 
2% WMS 

21UWPLS 14 

10ft Wodcht 40O 15 13 


4 Wolnoc 
28 WtriMrt .16 J 
24ft Wo tarn 40 1.9 
31% WalCSv 46 14 
17* WamC 36 14 
38* WmC Of 342 18 
3% WrnCfll 


L48 73 • 31 37* 37% 37% 

m 6 % 6 * 6 % 

14 98 22ft 22* 22ft- ft 

40O 35 13 5 20 19ft 19ft— * 

5 23 6% 6% 6ft—* 

.16 5 25 2B12 32% 31% 31ft — * 

40 1.9 16 860 32ft 31% 32 + * 

46 14 14 IS 41% 41% 41% + % 

36 14 16 1105 35ft 35 35*— % 

142 18 396 63* 43* 62*— 1% 

11 23 4ft 4ft 4% — * 


8235 6940 See 7940 8030 7940 80.17 +.99 

8255 69 JO OCt 7955 B132 7932 8132 +150 

8X55 7H25 Nov 8035 8245 80.95 8245 +IJ0 

8X95 7+00 Jan 8225 8X70 8235 8X37 +1J7 

8X40 7+00 Mar 8140 62.90 81-50 8X72 +132 

8245 7525 Aar 81-10 8135 BUS HI -70 +50 

80l55 7+00 MOV 7940 8035 7940 8035 +30 

7935 78JQ Aue 7945 +45 

Est. Sales 3383 Prw. Sales 1495 
Prw. Dav Open Ini. 19J48 aKU8 


HOGS (CMBI 
30500 IM- cents Per lb. 


48% WonwL XU X9 14 698 74 ft 74 74 —1 

19* WaxhGS 158 73 9 144 26* 2Wi 25% 

19% WshNat 1.08 +1 25 26% 25% 26% + * 

22% WNlWf 248 92 10 61 27% 26% 27 

28 Waste 41 13 23 5087 *0% 39ft 40*-* 

19 Watkjn 40 14 11 315 25* 25* 25*— % 


28 waste 48 13 
19 Watkjn 40 14 
% WeanU 
6ft WabbO 
6ft Wedsrtn 130 17.1 


23 2 3 2 + * 

184 13% 13 13% 

59 7 6% 7 + * 


4608 

3700 

Oct 

3935 

4000 

39.15 

<030 

+1.18 

4805 

3830 

Oac 

4IJ5 

43J5 

4130 

43.15 

+160 

5200 

4100 

Fab 

4+75 

4005 

4+73 

4507 

+1.13 

5145 

4+Mt 

apt 

4430 

4S3S 

4+20 

45.10 

+05 

5635 

4260 

Jo a 

•4930 

4900 

49.10 

4907 

+35 

5+00 

4707 

Jul 

4960 

5+00 

4060 

4900 

+05 

5100 

4125 

Aug 

4860 

405 

4800 

4870 

+65 

4700 

4360 

Oct 

4&+0 

4+SO 

4500 

4+10 

+03 


18* WelnRI 148 63 14 172 26% 26% 26* — % 


| Est. Sales 10594 Prw. Sales 7355 
Prev. Day Open int. J1J74 off 954 


WeisMk 50 15 16 
Wellmn 16 


37* WelbF 240 34 
14% WelFM 150 9.1 


15 16 71 28% 27ft 27ft— % 

16 323 36% 35ft 35ft— % 
34 7 1979x67% 46* 66% + ft 
9.1 37 16ft 16* 16*— * 


4* Wend vs 34 34 29 49M 6% 6* 6ft + * 

12% West JO 23 17 43 13 12% 13 

21 WlPtPe 130 3J 12 2241 36* 34* 35% + % 

9* WstctE a 50 13 8 13* II* 13* 

% vlWCNA 1479 * + 

2% vlWCNA at 2 3* 3* 3* 


PORK BELLIES (CME) 

4X500 lbs.- cents ner lb. 

67JU 4+M Feb 5150 5250 5135 5X10 

4435 4+75 Mar 5240 5297 5155 5242 

64.75 40 Mar 5X70 5435 SUO 5+15 


9* WstctE a 50 
% vlWCNA 
2% vlWCNA pf 
13% WIGS ot 150 1X1 
4* WstnSL 
1% w Union 
46* WUn pfAISJO 433 
9ft WlfnpfB 350 305 
40 WstoE 250 X7 
23 Wstvco .92 33 


150 1X1 3x 13ft 13ft 13ft— * 

5 1+0 4ft 4% 4ft 

573 7* 1% 2 

550 433 85 44% 34ft 34ft— 11% 

X00 mo 254 10* 10 10 — % 

250 33 10 161+ 53ft 53ft 53ft— * 

.92 33 10 1379 29 2B* 28ft + * 


QiirennOptions 


19% Weyers 130 AS 10 1279 24ft 24% 24%— ft 


32* Wever nrX62 73 
S% viWhPU 
16 vlWPitpfB 
12* vlWtlPItpl 
20% Wlirtel 1.10 43 
10% Whltehl 


242 73 123 34 33ft 33%—* 

1 144 20ft 20% 3B* + * 
B lOz 43 43 43 +1 

>1 220Z 36* 36* 36* 

1.10 43 11 781 25% 25* 25%— * 
25 11% lift lift 


22* Whlttak 150 19 11 3D 35% 34% 35 


7% Wkkes 76 

ft Wick wf 

16ft Wick pf A 250 146 
3ft Wilfred .11 23 75 
7* WlllcGS .11 3 14 

19ft William 1+0+6 5 

4ft WllsnrO 30t 33 77 


2* Whittle) 
% Wlnlak 


37* WMOIx 1.92 +3 
7 Wlnnbp 50 +6 
1% Winter 

21 WIscEn M4 65 


76 2831 13* 13% 13. - * 

61 17ft 17 I7»! 

75 5 5% 5% 5% 

14 56 16ft 16ft 16ft + * 

• 435 31 30% 30ft— * 

77 19 6* 4 6* 

69 2* 2* 2*— * 

10 1* 1* 1* 

1.92 A3 It 111 45 +4* 44ft- % 


PHILADELPHIA EXCHANGE 
Option & Strike 

umteflylitb Price Coll 6— Lost F 

Oct Nov Dec Oct Nov Dec 
50500 Australian DottotvCenfsaer otttt. 

ADoiir 7B X77 r r r 

mo3 79 036 r r 153 

7+03 80 r tuo r r 

7+53 81 r r +40 r 

7853 82 r r 034 r 

7853 83 r r 0.19 r 

313SI British Poaads-cenls per unfl. 

B Pound 165 r 335 f 0.98 

167.10 167* 130 r r 250 

njeo Canadian DoUan-ceati per end. 


May 
Jul 

Eat. Salas 1 Prev. Sato 1 
Prw. Day Open inf. 200 off 1 

SILVER (COM8UO 
5500 hoy M^wkMf hoy oz. 

1064.7 5885 Sep 6160 olA5 6110 

6585 &25«J Oct 

6505 624 0 Nov 

10839 6065 Dec 4335 6305 6205 

10889 6X15 Jan 

10735 63+4) Mar 6385 6435 6345 

965.0 6mS> Mav 6495 6505 6455 

9955 6625 Jul 6605 6605 6595 

8615 67+0 Sen 6725 6725 6685 

®ttfi 6905 D8C 68+0 6885 6875 

8155 6805 Jan 

9105 7125 Mar 

9T05 7275 MOV 

7615 7405 JUl 

Est- Sales 18500 Prev. Sates 21500 
Prev. Dav Open Int. 83+30 oHlJll 
PLATINUM (NYME) 

£0 iniv a:, dollars per troy az. „ 

52550 49X00 Sen 485.10 +430 

66790 45250 Ocl 48000 48750 47+00 485.10 +430 

64+50 65958 Jan 481.58 49150 45150 48+40 ++2B 

64X50 48250 AW 48950 49450 48950 49350 +450 

6*750 531.® Jill 4W.60 +4*0 

S6+0Q 507.00 Oct 50+68 ++60 

Est. sates 5567 Prev.Saies 
Prw. Day Open Int. 

PALLADIUM INYME1 
<00 troy a;- dollars Ber o: 

14335 10X65 Sep 120 00 17050 12000 11953 —10 

13990 10490 Dec HITS il+JS 11700 117.40 -35 

131.60 11530 Mar 11600 lUOU 1 lu JU 11+15 -33 

13735 11450 Jun "SIS —35 

13X00 11600 Sep 11450 — JS 

Esi. Sales 311 Prev. Sales 
Prev. Dav Open int 
GOLD (COME XI 
100 tror u;-dol lots Per tray oi. 

44400 39130 Sep 39530 +130 

cnq i J9450 Ocl 39390 39690 3*250 39980 +1.09 

Nov 398.10 +1£S 

54+00 3*800 Dec 39750 40130 )«9J0 AKUS +150 

54990 40350 Feb 40150 40+30 40150 40540 +150 

55050 41+00 AW 40750 41090 40750 41090 +50 

57050 41200 JiMl 41X60 4)600 41250 41360 +50 

575 00 43450 Auo 42090 42098 42090 421.18 +30 

57590 42X00 Oct 42650 42650 42+50 42660 +50 

51490 40650 Dec 43090 43350 42+00 413.10 +90 

51+00 439.70 Ftb 437 JO -h« 

52550 44+00 Aar 44150 44100 44358 44130 +30 

497 00 45190 Jim 44+30 448X0 448J3 44930 +30 


'I I &■■■« ^ 

Prov, Dav Open inL il49 0ff2 ’ 

cotton nimrcE) 

50^M- c SSSr & ss ss 5S 

2KS ^ ^ r S S S :IS 

s 

50JS Dec 5X40 5290 5150 5150 — •» 

6+30 M or S*** 0 

E^sSlw ^ 

Prev. Dav Open ml. 37598 off 447 
I HEATING OILCNYMEl 

51.40 4tLi5 Mav 41. T5 41JB ^75 

SS 4130 Dec 41.90 CM AIM 41 JD 

ci cn 41 JD Jan 43J2S 42J9Q 41. V0 "l-JO “ 

rin 41JS Feb 030 4265 4130 4130 — 30 

™ r B B B B “ s 

£§S 5T as so £?s ^ 

E it. Sales Prev, Soto 

Prw. Dav Open Int. 

CRUDE OIL fllYME) 

l^OOMM. dalKtoPerW. 14M 1+18 

IJ-f? nf? Qk 1+bj 1+3S 1356 1+99 +05 

1130 1+50 M3* 1X30 llw +58 

1B55 1XD 1^ j+» j|« 

1 & Sr iai its m i 

17+0 1+10 Jul 1+19 1430 l+i9 1+30 +34 

1660 1+20 AuO 1+24 1+35 1434 lIS +37 

Est. Sato Prw. Sates 9+972 

Prev. Dav CMen int. 


,\\i ri 


.HSNY | 


Stock Indexes 


SR COMP. INDEX COW 

i^?90 ,nd »J0 Dec 271 JO 27X10 MOM 77193 —JO k 

3*130 23X90 Mar 27X90 77+00 I7X«0 27+« -39 w 

28290 36X80 Jun 27550 W3J3S 37550 P+70 —.1* 


ft "ftk 

rJ I 

< ; -f+rt 

■ • : Ai 


EM. Soto Prw. Sato 2+222 

prw. Dav Open hit. U6982 up 706 
VALUE LINE (KCET1 

mJnto an d Cents __ 

355.40 23050 Dec 24198 24X80 2+150 24230 -I W 

2X750 24+30 Mar 26+31 26+60 24630 24+40 -e5 

Est. Sato Prw. Sato 68 

Prw. Dav Open Int 15*2 oHU 


Est. Sales 41500 Prw Sales 50500 
Piey.DarOpeiiint.160.753 UpX+tl 


Financial 


NVSE COMP. INDEX CNYPB1 

points and cents _ 

19035 11750 DM 15368 15170 19X00 15360 —38 

15965 14+25 MW 15490 194.70 15490 19+95 -30 

15050 14960 JlNl 15+50 15+00 19+80 15+98 — 35 

15+80 15450 Sep 15740 15730 15730 . 1574$ • — 30 

ElLSoto Prw. Soto 4654 

Prev. Day Open int. S5W up 58 


US T. BILLS (IMMI 
XI million =tsoiUWPCt. 


60 +6 34 415 Ft 8* Bft + * 


1% lft 1* 


CDotir 

81 

r 

r 

134 

8103 

81* 

+59 

r 

100 

81.92 

82 

035 

r 

032 

81.92 

B3 

r 

r 

003 


18% WlscPS 198 75 10 
26% Wlfoo 190 43 10 


24 25* 25% — * 

21U 21% 31*— % 
35% 34% 34ft — % 
11% lift lift 


62900 West German MarU-cents per untt. 


IV* Wolwth 164 XI 13 24S9 53% S2% 53% — % 


5* WrldCn * 

10ft WrldVl 

19* Wrlalvs 64 1.9 16 
ft WurUch 
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Esf. Sales X994 Prav. Sato : 
Prw. Day Open Inr. 19567 oNl 


Dec 9X72 9173 V26S 9264 —56 

Mar 9X70 92.10 *164 9265 -55 

Jim 9148 9268 9248 9249 -54 

Sep 9X28 9228 9328 9239 —54 

Dee 9212 9212 9X12 9111 -01 

(War 9114 9214 9X14 9ZIJ —04 

Jun 9289 9204 1C09 K0S —54 


Commodity Indexes 


10 YR. TREASURY tCBTJ 
6100500 arm- ptsS J2nd9 at IBOoci 


6 2146 12% 17 


125580 French Fraacs-lOtbs of a cent per anlL 
F Franc 14% r 060 120 r 

15+10 16* r r +» r 

+230500 Japanese Yen-HMtH of a cent per oplf. 
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97-1 1 

89-13 
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Close 

Moody’S 1400.00 f 

Reuters 13KL60 

DJ. Futures 13X99 

Com. Research 237.06 

Moody's : Case too : Dec 3L 1931. 
p - preliminary; f • final 
Reuters ; base 100 : Seo. 18,1931. 
Dow Jones : base 100 : Dec. 31. 1974. 
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Prev. Day Open I'll. 94.197 011831 


US TREASURY BONDS ICBT1 
laoet-SlWJO+Pli 6 33ndsof HMpOl 


Market Guide 


74-1 Dec 88-1 88-1 8712 87-16 

73-20 Mar 87-13 87-15 86-38 86-31 

73-11 Jun 86-29 86-29 86-12 86-14 

73-36 Sep 86-2 86-4 85-28 85-30 


6U80 Swiss Fraacs-centi par unit. 


99ft 17* Yortun 


69 53* 52* 52* 


5% 2% Zapata 
37 13* Zavre 

T6* 8ft Zamex 
30 10 ZenltfiE 


10ft 9* Zenlnn 


7ft t viZenLb 
21ft 12ft ZenNtl 
19% lift zero 
26ft 15 Zurnln 
lift 7* ZwelD 
10* 10 ZweteT n 


206 2ft 2ft 2ft 
M 16167 4103 25* 24ft 2S + * 

JO 19 17 1 13ft 13ft 13ft — * 

„ llg 30 19ft 19ft— ft 

JSe 35 52 10 9ft 9%— ft 

360 2ft 2* 2*— * 
50b +4 8 122 18% 18* 18* 

4 14 14 46 15ft 15ft 15ft- ft 

61 27 16 181 25* 25* 25* — ft 

MM 103 353 10ft 10* 10*— * 

2709 10* 10 10 
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Total COtl «oL 1+738 

Total pat voL 7541 

r— Nat traded, s— No option ottered. 
Last is wcniium (purchase price). 
Source; 6P. 
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72-18 
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MUNICIPAL BONDS (CUT) 




nooo* inuox-pts & rands of 100 pci 
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80-16 

DM 88-6 
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88-1 
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86-26 

78-25 

Mar 86-18 

86-17 
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86-10 
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77-6 

Jim 84-19 

84-27 

B4-18 
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78-6 

SOP 83 

83-11 

83 
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Dec 81-25 
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81-30 

Est. Sato 


Prav. Saws 2388 




—14 

—13 

—13 

—12 

—12 

—12 

—13 

—13 

—13 

—13 


NYCSCE: 

nyce: 

COMCX: 

NYME: 

kcbt: 

nyfe: 


Chicaaa Board of Trade 
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New York Cacao- Suaar- Coffee E« change 
New York Cotton Excimae 
Commodity Exchang* New York - 

New York Mercantile Ewhonae 
Kansas City Board of Trade 
New York Futures Exchange 
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Prw. Day Open int. 1+427 up 57 
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Su ks of Amend, sod do not eonstit&tc offenngs of securi- 
ties. services or interests in these jmiidictMmrTK Interne, 
tionsl Herald Ttgmne qaaniemo raprxtrifaiHiy wfaspoeva- 
foe any adventsanenb far Qtterings of any Wtvi 
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IMVSE Higlis-Ijcms 


London Metals 


StfLS6 

Close Previous 

BM Ask BM Ask 

ALUMINUM AW OKI AM 

Storting per meMe ton 
spot 1335JB lOTUO 139000 I39S80 

Forward U2SJH 13+00 ijasjh I 37BL00 

COPPER CATHODES (HtoCkSSl 
Sterling per metric tea 

»Pt 149800 I500JH 109+00 149100, 

Forward 1452JW 145+0. 44150 144+00 

COPPER CATHODES (Standard) 

Sterling Mr metrician 
Spot 143+00 143550 142+00 143050 

Fwvward 140000 140550 139+08 140000 

LEAD 

SRerflng per aietrfc ten 

S pot . 36500 36700 36200 36400 

Fojword 37100 37200 37700 37800 

NICKEL 

pollan per metric tea 
gml 1T200 11400 11000 11200 

SILVER 1B * B ,WS ° 10000 10300 

u+crah per troy ounce 
gP°l _ 61080 61300 61600 61800 

«*™***“*™ 

Srerilno per metric fen 
Soot 128500 129+00 lane tin U07JJO 

Forward 136500 126888 I2B100 T2830O 

Source: AP. 
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London 

Commodities 


Atocrtsans 

CtilcapoPacs 

GEICO 

Kroger s 

SPSTech 
Wells Fax so 


CHSUdeapf 

LILCo 

SotontCo 


BestPrad 

I?eSSS»t 

Moardkin 

TWSves 


Nouslnf 237 

Prlmarkn 

UniTel 


Banca Commerciale. the company said. 

Irving said that by holding Lfae talks. Bank of 
New York was trying to get Banca Commerciale 
to breach its merger agreement with Irving. 

The Italian bank dropped its bid after the 
Fed told its 60 percent owner, Isututo per las 
Ricosiruzione Industrial an Italian govern- 
ment agency, to apply separately lo buy Irving. 

Industrial is an industrial conglomerate with 
holdings which include shipbuilding and bank- 
ing. It would have had to give the Fed financial 
data on all these operations and faced eventual- 
ly divesting Irving or industrial units to comply 
with U.S. banking law. 
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Plant Food s 
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EmpIreAm 
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AmTr-orcun ArUCemrcBk Blessing 
FkuihmEni GayterdC n GenlAuto 
KoperEatn Vlatechs 


31ft 13 5 SMC 4J 14 22% 22ft 22ft- % 

3ft 16* Saotdil I08o +2 7 451 17ft 17% 17ft 

U* 10 SatHiR 163*123 8 43 11% lift lift 4- * 

l*ft 9 StadSc 9 17 I5ft 15* 15ft + % 

39* 21ft SaftKbi 30 1.1 24 328 26% 25% ft*- ft 
9% Sft SahCag 103ell5 53 9 Bft Bft 

24* 17% SIJeLP 160 +4 9 7 21% 21% 21ft 

17ft Sft Salon! 674 18% 17% 10% + % 

8* 61 SaflleM 54 .7 17 1146 80* 80% 80% 

38 16% Satertm 64 26 2017630 26* 25% 25% 

36 28% SDteGs 260 7J 10 125 34 » 33% 33% — % 

9* 6% SJuanB 391 18 95 7 6% 6* 

14% •* SJuanR 13 4 13* 13* 13* — * 

31ft 23* SAnllRt 201 +4 20 16 32ft 32* 32ft 

21 14% SFeEP XM 186 160x 16ft 15% 15%— 1 

34% 14% 5F05PS .10 5 5 9065 19% 19* 10ft + % 

46* 26* SaraLee 130 25 15 4526 42% 41ft 41%— 1 


Judge Accepts Kodak Case Settlement 
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FreocO francs par metric ten 



Dec 

N.T. 

N.T. 

1055 

1073 

—70 

Mar 

1030 

1075 

1055 


— 77 

May 

1030 

1070 

1060 

— 

— 70 

AUO 

N.T. 

N.T. 

1078 

*• 

— 78 

oa 

10® 

N.T. 

1073 

— 

— 83 

Dac 

N.T. 

N.T. 

1080 

— 

-78 

Est. vtH 

2098 lots of SO tans. 

Prev. oduol 

sales: 1311. Open interest: iuiz 
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Frtsa francs par IM M 











N.T. 

N.T. 

850 

— 

— 20 


N.T. 

N.T. 

885 


— 20 

Jlv 

N.T. 

N.T. 

900 

-w_ 

— 20 

Sap 

N.T. 

N.T. 

tag 
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Sec 

N.T. 

N.T. 

940 

— 

— 20 

ast.vpl: 


Open Interest: 722. 




COFFEE 





Franca francs ner too kg 



Sop 

N.T. 

N.T. 


— 

+ 25 

Ntnr 

1,195 

N.T. 

1.186 

1,199 

+ 22 

Jon 

N.T. 

N.T. 

1,130 


+ 15 

Mar 

1.125 



7.140 

+ 15 

MOV 

1.120 

N.T. 

1.115 

1.130 

+ 11 

Jfr 

N.T. 

N.T. 

1.090 

u » 

+ 5 

Sop 

N,T. 

N.T. 

1«0 

— 

Unctt 

EaLvtsJ- 


Open Interest; 935. 
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Spot 

Commodities 


Com modify 

Aluminum, lb 
Coffee, lb 

Copper ototraivtic. to 

Iran FOB, ton 
Lead, lb 
PrlnlcJoth. yd 
Silver, tray az 
Steel (blUete). ten 
Mnel (BcraB).hm 
pa lb 
Zinc, to 
Source: AP. 


Sept. 36' 


per metric too 


U.S. House Sales 
Rose in August, : 
Realtors Report 

The A isolated Press 

. WASHINGTON - Sales of ex- 


^ruren Kodak’s attorney, William Campbell said, 

CHICAGO — A circuit court judge ap- “It is a fair and generous settlement.” 
proved Monday a settlement that could cost Each camera owner will receive cash and 
Eastman Kodak Co. up to $250 million to coupons valued at $50 to 570, depending on the 
compensate owners of its discontinued instant age and original cost of the camera, according 
camera. to the settlement. 

The suit stems from Polaroid Corp.’s 1986 


proved Monday a settlement that could cost 
Eastman Kodak Co. up to $250 million to 


13ft 10% SavE Pf 138 115 
1H Savin 
7* S Sown pfB 00 1+8 
7* 4ft SavnofO .10 23 


victory in a patent infringement case alleging 
that Kodak had violated its instant camera 
technology. A federal judge in January 1986 
had ordered Kodak to halt that sale of its 
instant camera, which owners said rendered the 
equipment useless since they could no longer 
obtain film or get cameras serviced. 

Cook County Circuit Judge Thomas Ra- 
kowskl said, he found that “every factor weighs 
heavily in favor of settlement.’* " 

_ The settlement gives the more than 5.4 mil- 
lion claimants the equivalent of about $200 


4ft 4ft 4ft— ft 
4* 4* 4* + * 


33% 36* 5 CANA X4D 7.9 10 341 30* 38* 30* + ft 


0% 5ft schfr JlO 42 65 7ft 7ft 7ft + * 

57ft 3IU ScrirPfo 160 26 17 1306 55 54 54ft— * 

48% 26 5cfilmb 130 36 13 2610 33% 33ft 33% + ft 

17 Sft acllwb 110 260 6ft 6% 6ft 

17% 8* SclAtl ,12 10 10 511 12* 11% 12 + * 


43* 27* SCO HP* .74 XD 18 533 36ft 35% 36* 


15% 10 Seottvs 63 +1 17 

12 5U ScudNA 07c 0 
27% 12 ScoCnl 306 1 3 4 
14% ID* SeoCI Pi 166 10.1 
■7* 14 5 nCrIBX 10 126 
IT* lift SMCrttCXIO 126 

77ft 49 Soasrm 130 23 9 

40ft 28* SeolAlr 60 \A 15 

52ft 29ft Saar* 200 S3 9 


83 13ft 12ft 12ft + % 
306 9 Bft 9 + * 

17 2S% 35% 25% — % 
IS 14* 14ft 14*— * 
5x 16ft 16ft 16ft + % 
TOt 16ft 16* 16ft + % 
454 54% 54* 54*— ft 
45 42ft 42* 42* 


40ft 28* SeolAlr 40 M IS 45 42ft 42* 42* 

52ft 29ft Soar* 200 5J 9 2811 37% 37ft 37ft 

39% 20* SccPoc t.96 50 10 6171 39ft 39% 39*— * 
87% 40ft SawaA ,Ui 3 14 24 63ft 63 63 — % 

U* Sft SaauaB .136 2 IS 66% 66% 66% + ft 


Edelman Holding in Lonrho 
Rises to 4.74% from 3.79% 


Sttc Crfb-Ud _ MHot 
Price Od aw MC Jn od Mr Dec Job 
IB 3Nt — — — — 

me hi6»» 

3JS — - - — H1%2»- 

N in IN IM - « » » 5 

MS 12% m — — MMS - 

a m m n - i+ I nnc 
jb ft i » - » a n - 

a » a - m n n n - 

a « R b - i» m m - 

n 8 iti i 4% — 17 m — 

m % % i» - - - - - 

a 6 5 n - - - - - 


Paris Eases Rules 
On Non-EC Firms 


Feb 13X25 13X75 12260 12135 12200 12X75 
Mar 12I0B 12300 NX N.T. lToSs 1080 
Apr 11+M 11900 11900 11930 11960 12100 
MOV 11500 11800 N.T. N.T. 11700 lftS 
Jan 1160011860 N.T. N.T. 11+00 11760 
Volume i 5386 lots of 100 tons. 

Source s: Bautm and London Petroleum Ex- 
errontfa. 


P™L“ August, a real estaijk 

tnde group reported Monday. 


huemaiional Herald Tribune 


PARIS — The French govern- 
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ment eased requirements Monday Deutsche mark futures option rates, which^ have 
for companies with headquarters prices were not available in this since early spring. mng W 

outside the European Community edition because of transmission He- «n..- „ . ^ 


The National Association of 
Realtors said sales of existing 
homes rose to a seasonally adjusted 
annual rate of 3.67 milWunfc 
test month, after a 5.0 percent de- 
?*?? c “ ^ increase was at- 

tributed to the desire of home- 


European Community edition because of transmission de- 


Reutm 

LONDON — Lonrho PLC said Monday that 
the U.S. corporate raider Asher B. Fdpiij ia n and 
his associates, now bdd a total of 21.31 million 
Lonrho shares, or 4.74 percent of the company, 
up from 3.79 percent early last week. 


Dividends 


Sept 36 

Per Amt Pov Rk 
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30ft 16% SvcnCo 
12% 2% SvcRes 


.12+ 2 IS 9 66% 66% 66% + ft 
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85 c* 6ft 6ft + ft 
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57 12ft Shawl n 06X8 II <n 24* 23* ra* 4- ft 


57 12% Shawl n 06 X8 II 

38% 17* SnUrtlH JS 30 33 

23% 11 Sltelbv 34 12 12 

91 66 SWHIT +10* 70 9 

34ft 30* Snrwln 04 2J 13 

lo% 6* Showbt 38 30 


06 X8 II VI 26* 23* 23* + ft 

JS 30 33 198 22 21ft 21% 

34 X2 12 72 II II 11 

LlOf 70 9 348 67* 67ft 67ft — * 

04 2J <3 315 28% 28* 28ft — ft 

38 30 44 Bft 8 % 8 % 


non claimants the equivalent of about puu Following the disclosure, the conglomerate , , 

mdhontn cash and rebate coupons, .the plain- asked the High Court to unfreeze the stake. Last hShygot 
tiffs attorney, BunonWemsion, said. Thursday, Lonrho oh tamed a freezing OTtier. 

This is an extraordinary success,'’ Mr. Won- -- . _ .. ..... , , Amveatew n-*i a * i)-' 'O-n 

stein said. The shares disclosed Monday are owned by g jS JS .ffij 

He said 77 percent of camera oftners contact- E^man and by 2 6 named parties rates behalf, i gj«*jwCBra Sfrs g S SR im 

ed had entered claims. The camera had been on *um*e\i nHnoMkfrj Mpartwiy; w* 

the market since 1976 and about 16 million were ^oi revealed. Loorbo agreed to n»ve to omumi 


.13 11-2 W-5 
06 10-21 10-2 


to establish branches in France. 

In the future, according to a note 
published in the Official Gazette, 
they wiD be able to establish sub- 
sidiaries after a simple declaration 
of intent to the Finance Ministry. 
Until now, non-EC companies had 
to wait for authorization from the 
Finance Mmiatry before setting up 
brandies in France. 


LLS-Treasuries 


what we’re seeing 
“»e«the^ movement of househokg 

av “ d "to * 1 


chief economw of the assoSx 


He predicts that sales will de- 
cline, brmgine them f.v nti im n 


05 11-1 10-17 
05 1-2 12-2 

m ii-i5 id-14 
03 10-17 104 
09 10-14 18-8 


Companies buying existing 
French enterprises for more than 
10 million French francs iSI-56 


SterPoe 1.76 +1 10 141 31ft 21% 21ft— * 


unfreeze the stake. 


10 million French francs ($136 
million) will still be required to 
seek authorization. 
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e Acquires Amstar Sugar 
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.LONDON —Taw ft Lyle PLC, 
the large British sugar refiner, said 
Monday that it and its 50.15 *er- 
it owned unit, ' - 


JJe merger gave Tate&Lyte about 

-5 wreem of the U.5. market for 



Sogar 
■_ of the United 


were 

from Amstar 
Stales for $305 
The move follows Tate ft Lyle’s 

acqnisitkm in June of Staley Gmiti- 

cental Ino, a major U_S. producer 
of corn sweeteners, for SI J billion. 


am syrup, which is 
““a to sweeten soft drinks. 

Ned Shaw, chairman of Tate 4 
Lyle, said in a statement that the 
Purchase of Amstar Sugar would 

s ig n ifi c antly enhance the compa- 

*ys p osition in the U.S cane sugar 
refining industry. 

Amstar is one of the leading cane 
aigar refiners in the United Stales, 
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SStTStr;^ STOCKS: G*» Miner, Face Tea 

the lower-cost operators," he said. 

The combination of new, lower- 
°°st production and forward sales 
by mines that mtiripat^ an in- 
crease in the gold price through 
1989 is aditing to pressure on bul- 
lion markets. 

A further decline in the gold 
price may discourage hww new 
production. But Inco Gold, far ex- 
ample, a umt of loco Ltd. of Cana- 
da, is pressing ahead with plans to 
start production in Montana and 
Brazfl next year at production costs 
of between $160 and $200 an 
ounce. The company has said it 
anticipates losses until 1991, but it 
plans to go public around that 
time, having established its record 
as a low-cost producer. 

Nor is there much prospect of 
higher-cost producers in southern 
Africa sharply curtailing produc- 
tion of a vital source of foreign, 
exchange, most analysts agreed. 


Stock Exchange, down about 15 
percent over the past month. But 
Leslie Gold Mines, a high-cost 
miner, has fallen about 30 percent, 
" 63 U.S. cents, over the past few 
eks, Mr. Birch noted. 

Battle Mountain Gold h a s p a se d 

gbout 5 percent over the same peri- 
od to Monday's $4,125 on (he New 
Yoric Stock Exchange, while Sono- 
ra Gold, at the upper end of the 
mining -cost spectrum, has slipped 
almost 20 percent to $230 in over- 
the-counter trading. 

Mr. Birch said that although 
Noth American gold .-anew are 
currently trading at a ratio of about 
19 times prospective earnings, 
pearly twice the UJ5. market’s aver- 
age, the premium is in many cases 
justified. 

v“Many people now don’t want to 
ft£dd grid duties, but funds want to 
some stocks, and they favor 



with refineries in New York, Balti- 
more and New Orleans. It refines 
about 1.5 rnffiinn tons of sugar an- 
nually and its consumer sugars are 
sold imdffr the Domino brand. 

Amstar Sugar indudes Amstar 
Sugar Carp., Brooklyn Cooperage 
Co. and Charleston Packaging Co. 
In the fiscal year ending Time 30, 
Amstar Sugar had prom before 
tax, interest and nonrecurring 
items of $18.7 motion, down from 
$38.9 miitinn the previous year. 

The fall in profit was attributed 
to pressures arising from a large 
beet sugar crop and surplus refin- 
ing capacity, Tate ft Lyle said. 

The acquisition will be made 
through Refined Sugars Inc^ winch 
is jointly owned by Redpath and 
Tate ft Lyle. 

About $92 motion of the deal 
will be financed by the sale of 7.07 
mill i nn new Tate & Lyle shares at 
790 pence ($13.20) a share. The. 
balance will be met through exist- 
ing resources of Tate & Lyle and 
Redpath. 

Tate & Lyle stock moved sharply 
lower on Monday, faffing 22 pence, 

to 807 pence. 

Tate ft Lyle also said that h in- 
tended to sdl Refined Sugar's cane 

ness^ Refined Sug- 

ar's refinay at Yonkers, New York, 
made profits before interest and tax 
of $13 million in the year ending 
1987. It is expected to have 
a! 



on cane 


Singapore Air 
Does Not Plan 
Divenification 

Reiners 

SINGAPORE — Singapore 
Airlines Ltd. will use its large 
cash reserves to buy aircraft 
and slates in other aiding^ 
but witi not invest in non-air- 
line businesses, its deputy 
riurirman , 1 im Chin Bang, 
said Monday. 

The airlin e has recently 
placed major aircraft orders, 
mchldme a S3 3 ' hflHnn rtofll 
for 14 Boeing B747-400s that 
are to be delivered between 
1989 and 1993. 

The company also is study- 
ing the purchase of either (he 
Airbus A-340 or the McDon- 
nell Douglas MD-1 1, accord- 
ing to Mr. Lim. Aviation 
sources said Singapore Air 
might buy three or more of 

either aircraft. 

Industry analysts have said 
that the company should di- 
versify into hotels and enter- 
tainment But Mr. Lim said 
that, while Singapore Airlines 
had a cash surplus, it could not 
afford to spread its personnel 


The company bad after-tax 
prefit of $6016 million in the 
year that ended in March, up 
from $45 1.2 million a year ago. 


Kroger Sets Store Sales 
In $4.6 Billion Defense 


Compiled by Our Suifi From DnpeaiArs 

CINCINNATI — Kroger Co. 
said Monday that it would sdl 
stores and food processing plants 
and lay off employees at its Ondn- 
nati headquarters in a $4.6 billion 
restructuring program designed to 
fad off two unwanted suitors. 

The asset sales are expected to 
raise about $333 million after taxes 
to help fund the massive restructure 
mg, said Kroger, the large U3. su- 
permarket operator. 

The restructuring is valued at 
$57 to $61 per share, or as much as 
$4.6 billion, nffiebfls said. 

Kroger said that it has sig ned a 
commitment letter with a group of 
banks that would provide S3 .6 bil- 
lion of senior financing for the re- 
structuring. 

The divestitures will indude 
Price Savers Wholesale Warehouse 
Inc, a 16-unit operation which is in 
the process of being sold to an 
investor group, Kroger said, adding 
that it expects to retain a 20 percent 
stake in (he operation. 

The company also said it 
planned to dispose of Welcome 
Inc., a six-unit superwarehouse 
venture that has operations in 
South Carolina, Florida, Alabama 
and Virginia. Kroger also said it 
has agreed to sell 33 Florida Choice 
supermarkets and 25 of its liquor 
stores. 


The plan will make the company 
smaller and increase its debt, but 
Kroger will be economically viahlft 
and competitive, Lyle Evermgham. 
the Kroger chairman, aid Joseph 
Pichler, president, said. 

They said the restructuring 
would be more lucrative for share- 
holders than unmlirimd takeover 
offers from Dart Grom) Carp, and 
JCohJberg, Kravis. Roberts ft Co. 
last week, which the Kroger board 
has rejects! arinad eq uate 

Kohlberg, Kravis, a 1 
buyout specialist, bid $4.6 
for Kroger, topping the 5432 bil- 
lion bid from Dan, which is con- 
trolled by (he Haft family of Mary- 
land. the Hafts triggered the 
competition earlier this month 
when they received federal approv- 
al to buy at least $15 million worth 
of Kroger stock. 

TTie layoffs will come in addition 
to a cost-cutting attrition pr ogr am 
already under way at the compa- 
ny’s headquarters, Mr. Everiogham 


Krupp Chief to Step Down 

Reisers 

ESSEN, West Germany — Berthold Bdtz, supervisory board 
rhairman of the West German steel and engineering group Fried. 
Krupp GmbH, said Monday he would step down soon from the post 
that he has held for the past 35 years. 

Neither the company nor its major shareholder, the Krupp family 
trust, had any comma t on Mr. Beitz’s remarks, which he made to a 
West German radio station from Seoul, where he is attending the 
Olympics as president of the West German Olympic committee. 

Mr. Benz, who was 75 on Monday, also said Krupp should 
consider berrwping a publicly quoted company in order to gain better 
access to capital maiketi. 

Until Monday, Mr. Bdtz has said he had no intention of resigning 
and has noncommittal when asked about tbe possibility of 
floating Krupp stock. But, even if Krupp were floated, its main 
shareholders, the family trust with 74.99 percent and the Iranian 
government with 25.01 p** ™**. would remain in control, said Joseph 
Rooney, an analyst at James Capel ft Co., the London brokerage 
house. 


cesmen for Dart Group and 
_ Kravis declined com- 
ment on the Kroger plan. 

Kroger’s restructuring plan, first 
publicly proposed on Sept. 13, 
would pay shareholders $40 a share 
in cash, pins securities valued at $8 
and remaining publicly traded 
slock -worth between 55 and $10. 

(AP. Reuters) 
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Growth Curve Flattens Out for USA Today, the 'Nation’s Newspaper’ in the United States 


USA TOMY LAUNCHED 

SEFL 15. 1982 
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(Confined from first finance page) 

however, from its 52-week low of 
$26, dosing Friday at $33,625. 

Analysts are generally bullish on 
the company, tot several said Gan- 
aptt was in (at apoiod of moderate 
growth. One said he esmected the 
company's earnings to increase 8 
permit to 9 percent annually for 
the next-five years, down from the 
compounded average of 13.1 per- 
cent over (he past 10 years. 

The transition from high-flyer to 
nierdy consistent performer is ech- 
oed in the changes at the top of the 
company. John J. Corky, the far- 
mer USA Today editor who took 
aver the chief executive’s job in 
1986, is a decidedly more low-key 
executive than his flamboyant pre- 
decessor, Allen H. Neuharth, Gan- 
nett’s chairman and the founder of 
USA Today. 

Mr. Neuharth, 64, is scheduled 
to retire as chairman April 1. Mr. 

Curley, 49, is widely eiroected to 
became chairman as well as chief 
executivp at that time. 

. Mr. Curley does not dispute ana- 
lysts’ projections for GannetL “We 
have to change the expectation that 

an earning’s record is do-able evoy 

quarter,” he said. “We’ve got to 
-start looking- tro an 1 anHual'hasis. > 

The bigger we get, the tougher it 

gets.” . 

Mr. Curley conceded that a_prof- 
it for the company's flagship is not 
on the immediate horizon. After 
$458 million in pretax operating 
-losses on USA Today t] 
f 1986 — and undisclosed 
'• since — the newspaper will lose 

money tins year, he said, despite 

the optimism produced by its brief 

1 irf profitability at the cod of the newspapers finances said the 
a year. real loss would be even higher than 

*U don’t thmk it witi evor achieve these projections if Gannett attrib- 
the margins that a local newspaper uted to USA Today the expenses it 


USA TOMY AVERAGE DAILY dRCULATION 

ytC 



growth was fueled by repeatedly 
introducing the newspaper to new 
uuket5.No 


expected loss thisyear could be as 

email as $15 miTTrfm, althnng h he 

added that it would take a strong 
fourth quarter to keep tbe figure 
that low. 

One newspaper analyst predict- 
ed USA Todays loss woumbe $20 
million to $30 million this year be- 
cause of the slowdown in advertis- 
ing and increased costs, especially 
newspnnL 

Former executives familiar with 


These observers, as wefl as stock 
analysts, said the newspaper has 
served mostly as a public-rdations 
boon for Gannett, as wdl as an 
anchor for spinoff enterprises. 
These include the Sunday maga- 
zine USA Weekend; the program- 
ming service USA Radio; and, 
since the nwAfte of thi« month, 
USA Today: The Television Show, 
a nightly syndicated program sea 
in 150 markets. Thus far the pro- 
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would,-nar was it designed to do 
that,” Mr. Curley said in his 31st- 
floor office at Garmctfs hea dq n ar - 
tera overlooking the Potomac rav- 
er. “On the other hand, it's 
reasonable to assume that it will 
achieve profits in tire double digits 
in tire noc-too-distani future.' 


paused, reflecting on the last the newspaper would ever be any- 
phrase. “Well, at some point.” tiring more than a high-profile loss 
Mr. Curley said USA Today’s leader for the company. 


f We could have just walked out of the first 
11 or 12 markets, Washington, Los Angeles, 
New York. But A1 insisted we have 
newspapers in Boise and Helena. 9 

A former Gannett executive 


gram has been a disappointment. 

Internal projections made in 
1981 called for USA Today to 
reach 23 million readers by 1987. 
The Audit Bureau of Circulations 
said the newspaper sold a daily 
average of 1.63 nuffion copies as of 
making it the second- 
U.S. newspaper after the 
Wall Street Journal. During the 
past year, USA Today’s drculation 
has grown 5 percent 
Some observers wondered 
whether USA Today could grow 
much mare. They said its early 


bor- 
rowing staff: 

While USA Today’s losses now 
make up only a minimal drag on 
Gannett — and indeed have shrunk 
since the enormous drain of tbe 
start-op years — some fanner Gan- 
nett managers questioned whether 


markets. Now, 

available in 90 percent of the Unit- 
ed States and with only a few small 
markets untouched, that strategy 
will no longer work. 

But building on its existing base 
could be a prtjlem for USA Today 
because, as a former Gannett exec- 
utive said, sales of the 
do not seem to be increasing 
matically in markets in which USA 
Today has long been sold, even 
though Gannett has improved its 
ability to deliver the publication to 
these cities in the past five years. 

In fact, critics said the newtqre- 
per has grown slowly for five years, 
especially in view of Gannett’s in- 
vestment 

On April 24, 1983, seven months 
after its defeat, Mr. Neuharth said 
the newspaper had a drculation of 
1.1 nriffion. This was at a time when 
USA Today was available in the 14 
largest U.S. markets with 14 print 
sites in operation. Today, the news- 
paper is available in the nation’s 
100 largest markets and is printed 
at 33 domestic rites. 

USA Today has picked np 
530,000 new readers in five years 
and bnflt 19 new plants, although it 
had more than twice that many 
readers in Less than a year with 14 
rites, lias means newer readers 
have been increasingly more expen- 
rive to .attract. 

“We could have just walked out 
of the first 11 or 12 markets, Wash- 
ington, Los Angeles, New York, 
yon know, and said ‘that’s it,’ ” said 
one former Gannett executive, who 
requested anonymity. “Bat Ai in- 
risted we have newspapers in Bose, 
Idaho, and Helena, Montana.” 

Mr. Curley and USA Today’s 
publisher, Cathleen Black, said the 
recent slow growth is according to 
plan. Tn iqeftd of simply increasing 
the readership, they said, Gannett 
is more interested in attracting and 
keeping more of the affluent read- 
ers that advertiser want 

Ms. Blade described tbe mo- 
rn the newspaper’s an- 
demograpfaics as impressive 
during the past year. For example, 
the newspaper has slightly more 
readers than a 
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Re: ISA Asian Growth Fund 
ISA Pacific Gold Fund 
ISA Asian Income Fund 

NOTICE is hereby given that the Managers, after careful consideration, have 
recommended to the Trustee certain changes in the dealing and realisation 
arrangements ot the above Funds. The Trustee has agreed to these changes 
whMTcome into effect on October 1st 1988. An updated explanatory 
rhemorandum, revised to reflect the above changes, will be available in due 

course. 

A brief summary of the changes is as follows:- 

i Tha Funds will be valued weekly at the close of business on the first business 
Sv SecS each Dealing Day, which emains Tuesday for ISA Asian 
Growth 6 Fund, Thursday for ISA Pacific Gold Fund and Friday for ISA Asian 

9 Realisations" ill change to forward pricing, i.e. realisation requests must be 
submitted before noon (Hong Kong time) on the first business day prior to the 
niaiina Dav on which the Funds are to be valued. Realisation requests are, 
therefore, given at a time when the realisation price is unknown. 

The Drice of Units and the income from them may go down as well as up. 
i inttholders are reminded that under particular circumstances their rights *~ 
redeem their Units may be restricted. 

By Order of: 

JNDOSUEASIA INVESTMENT SERVICES LTD 
, S&QUE INDOSUEZ, LUXEMBOURG. 
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year ago, although slightly fewer 
than in its first year. 

Mr. Coriey argued that the in- 
vestment in the printing sites is 
justified because these plants will 

permit faster and. less expensive de- 
livery of USA Today. It is just a 
matter of time, he said, before the 
newspaper achieves enough pene- 
tration m some of these markets to 
tnaicfi the printing plants pay off. 

Yet to some sources, these issues 
maA the question of how much 
USA Today has cost its parent. 
Some fanner Gannett executives 
and other observers criticized the 

m«thrtdit that the compa ny has 
used to subsidize USA Today with- 
out the costs ever showing np on 
the newspaper's accounting ledger. 

For example, Gannett has made 
no secret of its “loaner” program, 
in which woikcrs from Gaimetfs 
local newspapos work on USA To- 
day wfafle their salaries are paid by 
the local units. 

Gannett also has allocated capi- 
tal expenditures to other divisions 
the printing plants also 
produce other Gannett publica- 
tions. 

USA Today's readership is still 

.shif ting even after almost six years. 

With 20 percent of its drculation 


coming from home and office sub- 
scriptions, the newspaper counts 
on newsstand sales and bulk sales 
for the rest of its circulation. This 
means that four of every five read- 
ers are potentially new to tbe news- 
paper each day, a hanriinap for 
some advertisers. 

“If you want to reach the same 
people frequently with your mes- 
sage, USA Today is probably not 
the best vehicle,” said Joe Zeller, 

ftirwtAT of media and financial ser- 
vices for the ad agency IXArcy Ma- 
rius iWitnn & Bowles in Chicago. 
Mr. Zeller also Mid that wnw ad- 
vertisers find the $54,000 cost of a 
foil-page, four-color ad in the 
newspaper too high relative to the 
number of subscribers. The cost 
per subscriber is slightly higher 
than the rate offered by the nation- 
al news magazines. 

Despite tbe immediate prospers 
for the newspaper, Mr. Cmiey said 
Gannett would never consider 
abandoning USA Today, nor 
would it sdl the newspaper. 

“There’s no one in the country 
who could make it work if Gannett 
can’t,” said Gerald Garda, editor 
and publisher of the Knoxville 
Journal in Tennessee and a former 
Gannett vice president 
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WE CARE ABOUT YOUR MONEY 

The combination of the following three principles: 

■ Swiss Fran cs fiduciary dsposlts, being a guarantee in itself for 
(he Invested capital, handled by prime multinational banka. 

■ The possibility lo start your Investment with a deposit oi Swiss 
Francs 50.000.— (approx. £ 20.000). Instead of a minimum ot 
SwiFr. 100.000 being required by main Internationa! banks. 

• Your investment will Increase by 100% within 7 years, on a tax 
fraa basis (tax at source), without any speculative or risk related 
transactions, (other possible maturities 1 . 3 or 5 years) 

will allow you to Invest immediately, on high safety standards, tax 
free (tax at source) antilnfJationary. with rate yields ot bstwssn 84b 
and 10 % depending on duration of deposit 

For detailed information lUBO mw i S TDW ANSTALT 

please send this coupon to: MDhlshotz 14, FU9400 Vaduz 

(Principality of Liechtenstein) 

Name: 

Address: 


Country: 


Tel.No.: 





Now Printed in New York 
For Same Day Service in 
Key American Cities. 

To subscribe call us toll-free in the U5.: 

1-800-882 2884. 

{In New York, call: 212752 3890.) 

Or write: International Herald Tribune. 
850 Third Avenue, New York, N.Y. 10022. 
Or Telex: 4271 7^. Or Fax: 2)2-755 8785. 


AN IMPORTANT EVENT IN WORLD BUSINESS 


THE CHINESE EXPORT COMMODITIES FAIR (CECF) 


known as Guangzhou Trade Fair 
sponsored by nearly a thousand Foreign Trade 
Corporations from all parts of China 
dealing in 60,000 kinds of 
China's Export Commodities 
held regularly since 1957 
in Guangzhou (Canton), China, from 


APRIL 15— MAY 5 (SPRING FAIR) & 
OCTOBER 15 — NOVEMBER 5 (AUTUMN FAIR) 


CORDIALLY WELCOMES THE PARTICIPATION OF BUSINESS PEOPLE 
FROM ALL OVER THE WORLD 
FOR BOTH IMPORT AND EXPORT BUSINESS WITH CHINA 


For invitations, kindly contact: 

' Any of the Chinese Import and Export Corporations, 
* The commercial office of the Chinese Embassy 


it is also advisable to immediately contact: 

The CECF Invitation Department, 

CECF Bldg, 117, LIuhua Road Guangzhou (Canton), China 
Telephone: 677000 ext. 6503 6504 
Cable: CECFA GUANGZHOU 
Telex: 44465 FAIR CN 
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— ADVERTISEMENT 

INTERNATIONAL FUNDS (Quotations Supplied by Funds Listed) 


Sept.26, 1988 


Net asset value quotations are supplied by tbe Fuads listed aim tbs exc e ptio n of same quotes based on issue prlcx. 

T7w marginal symbols hufiaile fredecncy of quotations supplied :(d) -.dally; fart - weak ly; fb) -bf-manthly; CrJ -reqglarty; (t>- twice weekly; (ml- monthly 



W) Sogrkcx Funds 5 FF 10140 

(w ) Sooeiux Funds T ECU 1020 

3VEN5KA HANDELS BAN KSN SA 
46 bd de la PetrusseJ--2J30 Luxembourg 

9J7 b 1 SHB Bend Fund S 3929 

936 w) Svenska Select, Fd inti SB. S 4330 


(wJ 5 verts ka SeledJHt America Sh S 956 
Iw) Svanska setecLFd Asia Scores s 126 
SWISS BANK COUP. (ISSUE PRICES) 

( d ) AmericnValor SF 39540- 

t d I ArteloVaJor c 15636* 

(d) DotlarBendSetectlon $ 13658 

(dj EcuBandSeledion __T ECU 10539 

(d) FtarlnBondSelectlon FL 125*1 

< d ) Francevabtr FF i*2S45- 

(dl Germania Valor DM 4212S- 

i a ) itorvator Lit 419*6 *do- 

(d) JopanPortfono SF 1813250 

(d ) SBC U5SMMF S 527932 

(d) Sterling Bond Select Ion t 10937 

(d SwtnForelanBorKlSei SF 112.10 

<d Swtsxvalor SF 152.25* 

(d Universal Band Select SF 3050 

I Id Universal Fund SF 11031* 

Id YenBondSelectlon Y 1169730 

THORNTON MANAGEMENT LTD. 


(d) Ttwr n t u n IntaopsJund s 

I d > Pacific Invt F(L SA. t 

Id) Potlmrt. Warrants FOSA. C 
( d I Thornton Kanuarao Fd Ltd. S 
(d) Tnomton European Fund - S 
( d ) Thornton HK 8 China 5 


lid! Thornton Japan Fund Lia . S 


(d) Thornton Orient. Inc Fd Ltd S 
iw) Thornton PhJL Redev. Fd _ 5 
l d ) Thornton Tiger Fund Lid — S 
I d 1 Thor j’ocHtc T eacFd Ltd _ s 
Id) Thor JJft. Dragons Fd Ud . S 


9% FFP LSD 133 15 
13% FdtcCbl 2.16 103 
I3'6 Fibrbd rt 
4% Fldoto 

49b FldlFn 3D 33 X 
69* FIAust 1.10e123 
694 FAusPr 1.13 123 
4 FiCntrl 12 

1114 FfCom 237B11J 9 
B9* FstFd 5 

35 FlEmp 130 13 10 
7% FFBCP 
78* Ftlbern 

7V. FNtCar ,10e 1.1 14 
7 FfRpBc W 

6Vi FWvmB 17 

SH FlsehP JOt SO 17 
209* FMcGE 171 U I 
2% FkHtion .10 43 
17% FksRck JO 13 II 
M Fluke J6t 4.1 47 
1694 Foodrm 7 

BS*b FardCn gx30e 
2 Ford w191 
19* Ford wt92 
3% Ford wt?3 
369* ForsfC A 38 .9 X 

13% ForstL 71 

3% Frstmn 
7H Forum 135 15.9 
B9b Frnkbi 

4 FrraEl 16 

4 Frledm JO 43 S 
IH Fries En 150 

73% Frtsctrs 24b .4 38 
4*b FnFd s 4 

Ji Frvrn. 9 

3% Fury it 351 


12 11 
148x 20% 
187 14% 
187 8% 
20 6 
IX 8% 
898x 9% 

5 594 

3x17% 
111 159b 

7 55% 
3 4% 

114 79* 

1 *14 
S2 114 

400 14% 
51 14% 
■ 26% 
13 2% 

8 3794 
201 19% 

28 30% 
40zlDO 
1 2 
46 2 
23 37k 

2 42% 
227 21% 

JO 6% 
56x 4 

6 4% 

2 1094 

5 4% 

223 194 

3 2594 
20 10 

174 69k 

346 3% 


11 11 + Vb 

20 % 20 % + % 
1394 14 — % 
79k 8% + % 
5% 4 

8% 89k + % 

9 9% + % 

594 594— % 

17H 17% + 14 
15% 15% + % 
55% 55% 

4% 4% + % 

7% 794— % 
9% 9%— % 
8% 8% — 9k 
149* 1494 
14 14% 4- H 

26% 26%— % 
Z9k 2%— M 
3294 3294 
18% 159k — % 
X X + % 
100 100 —1 
2 2 
2 2 
3% 38k 
42V) 42% — % 
21% 21% + % 
6 % 6 % — % 
8% B%— H 
9% 9* 

1094 1094 + % 
4% 4% 

1 % 1 %— % 
25% 259* + % 
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6% 6% — % 
3 3 — % 
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9% 49k QwakFb 


41 3 6% 6% 4» — 
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I d 1 Thar .Golden Ooocn.Fd _ 

( a ) Eastern Crusader Fund. S 620 

(w) The Global Access Fund.- S 9M 

UEBERSEEBANK. ZURICH 

I d ) M-FUND SF 102*36 

UNION BANKOF SWITZERLAND 

(d) Bond-lnvest SF 6*00* 

( d 1 DM-rnv«st bonds DM 209.10 

( d I ESPAC SpoMsn sh SF 179 JO 

(dl F ansa Swiss Sh. SF 16*00 

(d) FrancM French Sh. SF 166J0 

29*50 ( d 1 Germoc German Sh SF 17U00 

129.25 (d) GJobJnvestSh. SF 9735 

( d ) SFr.- Invest balds SF 207 M 

( d ) Sima (stock price) SF 259 JO 


SF 174 JO 
SF 16840 


SF 207 JO 
SF 259 JO 


(dl Yen-Invest bonds 5F 1037 JO 

UNION INVESTMENT Frankfurt 

Id) Unlrento DM 4050 

Id) Urtttonds DM 77 JO 

I d I Unlrak DM 7*35 

( d I Unix Ins DM 1T5J0 

THE UNIVERSAL GROUP OF FUNDS 
(ml Canada Gtd-Mortvaee Fd. CS 1L73 

1 d 1 Univers Sav Amor a »J4 

(dl UnlversSav Equity CS 11 J6 


( d 1 Unlvcrs Sav Equity CS 11J6 

(d) UniversSov Global CS *88 

(dl UnlversSav Pa dHc CS LIS 


( d 1 Univcri Sav Nat. Res CS 641 

VERYFINANCE LIMITED 

PBI22 SL Peter Part, Guernsey. 0481-266*1 

(w)The Islamic Moml Fund Ltd. 5 10I2JS2 

Other Funds 

1 r ) Acflcroissance S 78.16 

( d ) Actl fi n an ce Inti S 870.9, 

I w) Actlacstkm FF 1062* 

Iw) AdlvekJ Inti 5 1LZ 

(wl Aqulla Inlernallonal Fund S 2T7.9, 

< r ) Arab Finance I.F. S 97161 

(BlArlone S 342L49 

(ml Aslan Portfolio S 156.91 

(dlAtlasFimd 5F 1Q5J6 

Ir) Austndto Fund S 1*32 

(w) Authority bond shores — I 1151 

(«y) Authority growth shores _ S 1031 

(d) BtXtanra Superfund S 94540 

(b) BlaoSoudl Band Fund S 167.76 

Id I Brrg NordenSIcnv S 9566 

(d) Bera Trust sicav s 9X09 

jw) Bergen Inti Fund- S 1041 

(m Bonor Currency & Int. S 106*0 

(w Bcndsdex- issue Pr. SF 12165 

Iw Cdtander Einer.Gr. S 9067 

(d Cash Gallon FF TJ7L1* 

(m Cleveland Offshore Fd. s 3*65 

(w CoJumhla Securities. FL 9193 

(w Convert. Fd. I nri A certs. S 17.10 

(w Convert. Fd. Infl B Certs _ S S*l« 

(w Cumber Inti N.V. s 19565 

(w Dotwa Japan Fund Y 415240 

iw D.G-C. 3 153J9 

I(W DIVE RSIF. BOND FUND S 4130 

<d CHnork -Baer Band Fd DM 105940* 

(d Donar-Boer bond Fd S 10X740* 

<d D.wittorWld Wide Ivt Tit. S 2026 

(d Dreyfus America Fund — 5 1179 

Id Drevtus Fund InH S 5264 

(w Dreyfus Interconllnanl S 52J9 

(W Esprit SiCOV ECU 961J0 

Id Europe Obi I oat ions _ ECU 7191 

(w Fairfield Inti Ltd. 1 115J0 

(w First Eagle Fund S 23488.10 

(w F.l.T. Fund ft FF 10*27 

(d Fond Italia 9 6*29 

jw Fonselex Issue Pr. SF 185.90 

< d Forexfund limited — S 9.13 

Iw Formula Selection Fd. _ SF 6*77 

(d Frankf-Trust Effekttn Fd DM 135,10 
(d Franfct-Trusl Intenlns _ DM 43.97 
(w George V INV. BOND F, _ S 1763 

I d Green Line France FF 48242 

(w) hcuMmorai Htog*. N.V. 5 231.96 

(Wl Health 2000 Ltd 5 9.10 

Iw) Hestla Funds S 12547 

(wl Horizon Fund 5 183X99 

(w) Ibex Holdings Ltd. SF 1S5A2 

(w) I FDC Jaoon Fund — S 34969 

( r ) ILA-IGB 5 741 

I r 1 ILA-IGS 5 1045 

im) IncAmerlm N-V S 11,0 

Iml IncAsloM V S 70JIT 

(w) Interecu Fund— __ ECU 115868 

(w) Interface Fund Ltd. l 12*99 

(d) ImerfundSA I 32-96 

(wl Intermarbet Fund ___ s 35062 

( r I Inn Securities Fund S 2*08 

(w) Internee SA — S 2880*3 

I d ) Investa DWS DM •si-n 

(r) Invest Atlantiaues s 1*80 

(d) Investtsitk Plus FF 954669 

( r ) Ital fortune Inn Fund SA _ S 

(m) Japan Selection Asses. y 10,92940 

I w) Japan Selection Fund S 20*55 

( w I Jaoon Pacific Fund $ X9J7 

(wl Klelnwort Bens. Jop. Fd._ S 231.14 

(d)KAU.-l I High Yield 09/23788 S 100066 
(wl Korea Growth Trust — % 3025- 

(w) Laco International s tsn 

( d ) Lfaulhowr -- - s 163540 

l wl Luriiinl j 7246 

(m) Lynx SeLHoidlngs SF 10664 

(m) Morn Ltd- S 75JS 

1 d I Mediolanum SeL Fd. S 3IJ3 

(wl ML-Mor Lav H Yld. S 960 

(d)NCAFUND S 962 

Iw) Ntooan Fund % 10940 

(w) NMT CltatJel Band P1I, _ SF 10L46 

I d ) NM Inc & Growth Fund _ S 1*54 

! 2 1 S5S ur ?- c °P Inl Ea Fd — 4 1*17 

id) Nordmlx -- - Ut 10.17140 

(m) Nostec Trust s/s 4 90JB4 

Iml NSP F.l.T S 34*06 

(ml Ocpenhalmer U-SArt). 3 117J3 

lm) Overtook Purtnr, - j 102143 

IwIPmrrtlwr-- S 9740 

(w) Protected Pgrtgr. Fund _ S 074 

(w) Quantum Fund N.V. s 11J7944 

(d ) Ron I Invest LF I145J0 

iw) Rep-lGuetmev) Dot Inch! 4 961 

Iw) Somural PortfoUj .. SF 25040 

( d ) Sanyo KleJpam Fd — 4 SJ9 

(d) Sgrokreek hoJdlngn.v.H-i-. 1 3130 

(dl SC l /Tech. SA Luxembourg 4 1762 

(w) Sped rotund Ltd. 4 1568* 

( d ) Stella Fund S 61140 

(d)Strat inti Gold Fund SA_ S LSI 

(wl Sussex A van 1 1 s 105240 

( w) Sussex Silverman 3 94840 

Iw) Techno Growth Fund SF 6*72 

1 d 1 Templeton Glob Inc S 10.12 

jw j Transco Gold Mine Inv 4 139 

iwl Transpod He Fund , C 23182 

(W) Trans Europe Fund FL 6i« 
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Hoatiiig-Rate Notes 


Dollars 




(w) Tudor a. VI Futures*. TO , S 304*62 


I d ) Turquoise Fund s 191 Ji 

<w) Tweedy^rewnen.v.CIA _ 4 3273J8 

(w) Tweedy Browne n.vjCLB _ I 1826*3 

(m I TwedvJrowne (U.K.) n.v. S 1299.92 

( a ) Unico inv, Fund DM 7*19 

(d) Unk» Equity. Fund DM 5124 

(d) Uni Bond Fund 4 146563 

( r 1 Uni Capital Fund 4 159*52 

id) Untvars Bands DM 13*12 

(wl UFdrke Fund LM. $ 24*68 

(wl Vanderbilt Assets * 14J* 

Id) vesper Flux BF 812860 

(wl Vtctmto Holdnss Ltd 4 1063037 


Vrr-Tl 


iwl Wtertend Capital s 

(d) World Fund LA.—— — 4 
(d) world Bakxicsd Fund S jl s 


(mi Zwolg Inti LM . 


BF 812860 
. 4 1083037 

, 5 1119 

. 4 2090 

8 10.12 


Be sure that your fund is listed in this space daily. Telex Matthew GREENE at 61 3595F for further kiformatian. 
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7J2S 1342 
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7% 1642 • 
15 9B-T2 

Sh T3-Q2 1 
71k, 8941 ‘ 
79S3 28-12 ' 
8*75 JM9' 
7% 3009 ' 
9% 1*42 ; 
> 16-11 1 
8% u-m 
•% 16-11 1 
8% 21-W1 
760 20-121 
I 2M1 1 
Mb 21-11' 

im inn 

TM8*L i 
Mb BH21 
8% 21-18 
7% 15-a 
la- 
in D6C 
SH. 1848 
8% 13-12 
r* omi 
9% 17-02 
78k 07-11 
DM9 -A0- 
H* 2741 
8% ZMn 

8*. 1141 

9 2141 

7% 34-H 
9% 1742 
7% 36-11 
8% M2 
765 1*11 
Be* XII 
im 05-iB 
8U 84-12 
9 W 
Mb 2242 
Mb 14-11 
9 28-11 

El* 3649 
Vk 2H1 
Bib 11*11 
7% 87-11 
8*75 2649 
Mb 2M2 
1% 3H8 
IM 3649 
Mb 39-11 
8% JV» 
8643 9-11 1 
&M3 8843 1 
8% 11-H 
8575 0-11 
7% 21-11 1 
Mh 2612 1 
Pk -02 1 
LIB 1141 
7% 26-11! 

SB-09 1 
8% ; 


9 *10 8 

26M II 
7% U-MH 
Mb *1111 
ML 29-12 b 
Mb 2301 U 
Mb 87-11 9 
Mb *4191 
8% Wit 
BA 16-1291 
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76S *12 91 
2M391 
I 14-11 8, 

41 7 li 

m n-n 3i 

IBM 2842 91 
Mb 71-10 K 
M* *1111 
91b *87 II 
7N 07-11 tt 

8U3 30-11 « 
LUO 36-11 VI 
9% 864010 
13b - 99 

7* one 
8*75- 18 

9 274210 

1% 21->499 
Mb 28-1175 
IK 27-Mff 
8*93 274199 
7% 23-1299 
H 2H2«, 
7% 7V M tt 
74 1742 80 

Pk *12 80 
»* 1V1099 
8*43 - 99. 

Sh 234198. 
Mb 1943 9* 
Mb 87-11 99. 
IRL 14-12 99. 
9 3H1 99. 

Mb 2642 KI 
7% 14-11 99. 
6h 3649 )M 
7% 7L121H 
01k 23-119*. 
8h 36-11 77. 
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Pounds Sterling 


I Mb 27-11 

lift 01-11 




Deutsche Marks 


Japanese Yen 
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(fester said that the Gronp of Sevea 

gigdab may have set a target range 
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Of -Seven countries would allow the 
tjdlar to swing within (hat relative 
iy wide range until the VS. presi- 
dential election Kov. 8. 

- Another deafer said the Group of 
Seven countries were seen as hav- 
ing reached an agreement to leave 
the dollar at its can-cot levels be- 
rate they were concerned about it 
fcffiTCbefore the US. election. 

Tte Group of Seven conmmni- 
gu£said that the ministers and cen- 
tral bank chiefs from the leading 
indus trialized nations “reaffirmed 

f pr commitment to pursue poh- 
S that win maintain exchange 
te stability and to continue to 
cooperate closely on exchange mar- 
kets." 
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OPEC Seeks Fresh Talks 
On Iraq-Iran Quota Row 


Beregovoy Rules Out Devaluation Against Mark 


Dealers also noted that the dol- 
lar had been underpinned by a re- 
on Friday that U£ orders for 
®n«>le goods rose 6.0 percent in 
August, far above analysts predic- 
tions. The increase caused dealers 

to reexamine assumptions that U.S. 
economic growth was slowing. 

The next major indicator of U.S. 
economic trends will be the em- 
ployment data for September, du g 

to be published Ocl 7. 

"The purpose of the dollar sales 
was to signal to the market that the 
band for intervention has not 
changed," one UJ5. dealer said. 

(Reuters, AP) 


MADRID — The Organization of Petroleum Exporting Coun- 
tries decided Monday to hold urgent talks of a rand rnmmin w* that 
includes Iraqi and Iran, which may be a forum to h elp end tbeir 
dispute over a3 output quotas. 

After two days ^ emergency talks in Madrid mulling the 
output which has hit prices, the five-member ministerial pricing 
committee of OPEC aid it would hold further talks soon, meeting 
jointly with another panel, the long-term strategy committee. 

That group indndes the Gulf war combatants. 

The committee ended a two-day emergency session Monday by 
calling for prompt action to reverse the sharp decline in w orld oil 
prices but stopped short of requesting a spccaal meeting of the full 
13-member carteL 

One of OPEC’s chief problems is that the Iraqis have refused to 
join the other 12 members in accepting any cartel quota on tbeir 
production. Iraq wanted to be allowed to sell as Tmvrti as Iran, 
historically a tagger producer. The Iranians and others could not 
agree to that. 

The five-country pricing panel met in Madrid to review a situation 
in which typical OPEC crudes are trading 56 below the carters 
desired reference price of $18 a barrel (Reuters, AP) 


By Reginald Dale 

International Herald Tribune 

BERLIN —Finance Minister Pierre Bhego- 
voy of France on Monday affirmed his rejec- 
tion of a devaluation of the French time 
against the Deutsche mark and said there were 
no monetary tensions between France and 
West Germany, 

Mr. Birtgovoy, however, vigorously contin- 
ued Ms campaign to persuade West German 
authorities to step up the pace of tbeir country’s 
economic growth. 

Unlike most leading finance officials here, 
particularly the almost invisible Nicholas F. 
Brady, the new UiL Treasury secretary, Mr. 
B6rtgovay is using the annnnl International 
Monetary Fund and World Bank joint meeting 
as a platform for expounding his government's 
economic and monetary policies to an interna- 
tional audience. 

An essential dement of Mr. Btogovoy’s 
me ssa g e is the overriding importance of curren- 
cy stability — both at home and abroad. 

Internationally, he told the IMF’s policy- 
making Interim Commhiee at the weekend, 
"the stability of exchange rates must remain 
our principal objective.” 

In France, he told reporters on Saturday, 


“tbe stability of the franc is the basis of the 
economic policy we intend to cany out.” 

Mr. Beregovoy vehemently rejected the view 
of many private analysts, some of 

those here for tins week’s meetings, that a 
realignment of currencies in the European 
Monetary System cannot be indefinitely de- 
layed. 

‘The realignment, when it comes, will have 
to be quite large," said one private economist. 
“The mark may have to be revalued by as much 
as 10 percent against the franc." 

Mr. Beregovoy, however, said flatly at a news 
briefing Monday, “We exdude any realign- 
ment.” Similar statements have been made by 
senior West German officials in recent days. 

Mr. Beregovoy said be believed there are two 
requirements for the desired currency stability 
to be achieved: “Rigorous coordination" of 
interest rates and convergence of economic 
policies. 

“It is not simply a question of stab ilizing 
exchange rates." he said Monday. “We need 
economic convergence to arrive at stable ex- 
change rates." 

It was those two considerations that brought 
him to to the subject of West Germany. After 
displaying irritation at what he regarded as a 
Goman failure to consult Paris on interest-rate 


changes earlier this summer, Mr. Beregovoy 
said that lessons have been learned. 

The problem remains of economic conver- 

r *e," he said “Strong growth is necessary in 
European countries with external surplus- 
es" to reduce balance of payments 
be said meaning West Germany. 

Despite a recent increase in its economic 
growth rate. West Germany “must nwir» an 
extra effort (0 increase internal demand" Mr. 
Beregovoy said 

France, he said had also raised the question 
of recycling West Germany’s financial surplus- 
es to other European countries. 

But while the two countries are to study the 
French proposal, the initial German reaction 
has been dismissive. Indeed, some German offi- 
cials said that they found the whole idea hard to 
understand. 

The West German surpluses are already be- 
ing recycled automatically, said an official, 
pom ting out that capital outflows from Germa- 
ny are currently much higher than the country's 
current-account surplus. 

Rather than try to steer West German invest- 
ment to France and other European Communi- 
ty countries, the French should make the in- 
vestment climate in their own country more 
attractive, the official said 
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■ECONOMY: Survey Finds Advisers Foresee a U.S. Recession by 1990 IMF: Japan Proposes Aid Initiative for Third World 


^Continued from first finance page) 
[act that 90 percent d the nation's 
leading business economists «t p < T t 
an economic downturn fftwfnp the 
[next two years is noteworthy, said 
^iry N. Woodworth, an economist 
•with Bankers Trust Co. and incom- 
ing president of the association, 
which is hokfing its 30th annual 
.meeting in Pittsburgh this week. 
■tiUbe median projection for eco- 
nomic growth as measured by the 
gross national product was 3.9 per- 


growth projection was an an**m c 2 
percent 

The unexpectedly robust growth 
this year, if it holds up, should be 
good news for the Republican pres- 


The median projection for 1989 
GNP growth was only 13 percenL 


rate debt accumulation, increasing 
antitrust law enforcement, reform- 


rlbest since 1984. of Maasachui 

" The economists bad predicted said they tho 
•2.9 percent growth in the May sur- uomic polide 
very and raised their projections maintaining s 
even though the summer drought is inflation. Thi 
expected to knock a percentage **“9 thought 
Ifpcant off tins year’s growth. win, even tht 

In Novanber, after the stock mar- said Ms poKc 
ket collapsed in October, more than Butaccordi 
^alftheeccHioniists were looking for whoever wins 
:_a recession in 1988 and the median ic challenge. 


good news for the Republican pres- index, would pick op, from a pres- 
idential ca n didate, vice President jected 43 percent this year to 5.1 
George Bush, who is counting cm percent next year. 

Americans to vote tbeir pocket- Mr. Woodworth said the 1989 
books. growth projection meant “the pan- 

Fifty-three percent of a panel of d must assume essentially zero 
nearly 300 association members growth, the stuff from which reces- 
predicted that Mr. Bush would do- sons are made, for the third and 
feat the Democratic Party candi- fourth quarters of 1989.” 
date. Governor Michael S. Dukakis Asked to rank the next adminis- 
of Mass achu setts, while 61 percent tration's economic policy priori- 
said they thought Mr. Bush’s eco- ties, the 300-member panel listed. 
Domic policies would be better for in order of importance: reducing 


2#*'* ui *voa uuiy ^aavuiu ouuuujl wn wmmwwiwus iwuiur 

Tim economists also said inflation, ing securities laws to prevent anoth- 
as measured by the consumer price er stock market collapse and chang- 


er — — -’eat the Democratic Party candi- 

oent this year, which would be the date. Governor Mkhad S. Dukakis 

inoj • x 


Of Massachusetts, while 61 percent 
said they thought Mr. Bush’s eco- 
nomic policies would be better for 


maintaining stable growth and low the budget deficit; completing 
inflation. Thirty-seven percent said free-trade agreement with Cans 
they thought Mr. Dukakis would speeding op productivity grov 
win. even though only 22 percent encouragm; 
said Ms policies were better. stimulating 
But according to the economists, Near the 

whoever wins will have an econom- mists' list w 


the budget deficit; completing the 
free-trade agreement with Canada; 
speeding op productivity growth; 
encouraging personal savings; and 
stimulating business investment 
Near the bottom of the econo- 
mists' Hst was curbing hostile corpo- 
rate takeovers, discouraging coipo- 


ing federal law to allow banks to 
enter the securities industries. 

Despite die importance placed 
on shrinking the budget deficit, the 
60 economists did not see much 
progress. The median deficit pro- 
jection lor next year was SIS) bil- 
lion, about the same as last year’s 
budget gap and the deficit expected 
in fiscal year 1988. 

In other predictions, the survey 
found: 

• Interest rates, both short- and 
long-term, should rise one percent- 
age point by mid- 1989 and then 
start to dedme. 

• The merchandise trade deficit 
of $170 biMon in 1987 should 
shrink to $135 billion this year and 
$120 biHion next year. 


(Continued from page l) 
ceed with forgiving one- third or the 
debt owed by the poorest 18 na- 
tions of the world, mostly located 
in snb-Saharan Africa, would cost 
Japan $5.5 biMon in principal and 
interest 

The debt initiative to be unvaled 
Tuesday was raised briefly at the 
Toronto s ummi t of beads'of state 
last June, but got a short hearing. 
The stiB-secret details apparently 
do lake into account the insistence 
that there be no bailing out of com- 
mercial banks from their exposure 
to debtor countries. 

The Interim Committee's state- 
ment Monday reiterated this stand. 

While it welcomed a further 
broadening of the “menu ap- 
proach”, giving banks options to 
negotiate debt relief, the committee 
excluded “transferring risk from 
private lenders to official credi- 
tors.” 


The committee also said that 
“banks should be encouraged to 
provide adequate refinancing” and 
not only rescheduling of principal 
repayments. 

Regarding commercial banks, 
Michel Camdessus, the IMF man- 
aging director, said that the fund 
would have to persist in pressuring 
reluctant banks to continue provid- 
ing “the moderate amounts of new 
money that are vital to the working 
of the cooperative strategy.” 

“Whenever banks refuse to par- 
ticipate in financing packages in 
support of debtor countries' adjust- 
ment efforts.” he said, “they in ef- 
fect add fuel to the arguments of 
those who are advising countries 
not to meet their foreign obliga- 
tions. Such bank reluctance only 
serves to unde rmine the debt strat- 
egy” 

The Interim Committee also in- 


dicated that it would put off a deci- 
sion on increasing the size of the 
IMF — the level or members' quo- 
tas — until next spring. 

The question of an increase has 
become a delicate political issue. 
The United Stales does not wish to 
see its quota share reduced, whilc- 
Britain is not keen on a general 
revision that would drop it in the 
IMF ranking. 

The present Japanese quota is 
4.7 percent, giving it the fifth-larg- 
est place in the organization. 

Mr. Sumita said that, “I would 
be hard-pressed to say that this 
accurately or adequately reflects 
Japan's current standing in the 
world economy.” 

He said that Japan's share 
should “be brought into line with 
its economic standing” as the sec- 
ond-largest country, in economic 
terms, in the IMF. 


Agencies Say 
Trade Barriers 
Must Decline 

Rtwen 

BERLIN — A committee of 
the International Monetary 
Fund and World Bank oh 
Monday urged wealthy coun- 
tries to reduce unde barriers to 
help foster economic vitality 
in the Third World. 

The Development Commit- 
tee met as pan of the annual 
gathering of the agencies. 

It said studies indicated the 
value to Third World export- 
ers of removing trade barriers 
would be equal to twice the 
amount of foreign aid provid- 
ed by wealthy countries. 

The panel groups officials 
of wealthy and poor countries. 



will be featured in a special news 
report, prepared by the editors of 
the International Herald Tribune. It 
will appear on Monday Nov. 28. 
Don't miss this important issue. 
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NEW YORK — Axid the formerly meek shall inherit the Norwood kkb 
National Football t-iagne. For foar weeks, at least Riddick scored 

The Los Angeles Rams, Buffalo BtDs and Cincinnati yard drive ant 
Bengals— losers aH last season, whcai they combined for a *■■ ■ ■■ 

17-28 record — stayed unbeaten Sunday and erased many of 

the doubts about their early-season dominance. 

The Rams were the most convincing, ripping the vaunted through the thi 
New Yale Giant defense as quarterback inn Everett had the later and Ridd 
best game of his career. Eve touchdown passes. Norwood's i 

Buffalo downed Pirtsburgh by forcing five turnovers and Fourth quarter 
blocking two punts, one of which Robb Riddick returned for Talle/s finnbi 
a 5-yard score. Kelso intercept 

The Bengals didn’t get much production from their passer. - yards to set up 
Boomer Esiason, but they got a pair of touchdown dives by a 36-14 advanl 
rookie Ickey Woods and a 26-yard TD run with a fumble by "This year,: 
Lewis Billups in beating Cleveland, 24-17. Riddick said." 

Rams 45, Giants 31: In East Rutherford, New Jersey, make somethin 
Everett was I4-of-24 for 236 yards. KBs scoring passes were on just been waid 
plays erf 2 yards to running teci Greg Bdl, 5 yards to running Viking; 23, 
back Robert Ddpino, a 14-yander to Pete Hdohan, a 41- third fidd goal 
yardor to Henry ELard and a 69-yard bomb to Aaron Cox. rallied the VDd 
"We're not making judgments cm whether we're this good missed a 45-yai 
or that good,” Everett said after becoming the first quarter- you'd like to i 


P hiladelphia 

blocked a Bu 


NFL ROUNDUP 


through the third period. Steve Tasker bkxfted a punt 2:21 
later and Riddick returned it for a 30-14 edge. 


Bilk 3d. Steelas 28; In Orchard Park, New York, Scon Philadelphia up, 21-20. The TD came after Andre 
Norwood kicked five fidld goals to bdp Buffalo move to 4-0. blocked a Bucky Scribner punt .Mr, 

Riddkiscortrf from ayaidout on fourth down to end an 81- Cmimia 30. Redskins 21: In Terape, Anzor ^ 

yard drive and gjve the Bills a 23-14 advantage midway Horae’s 20-yard nm off a fake awwSS 

NFL ROUNDUP EIr^&S^S^ W seal the decision with 4^. 

through the third period. Steve Tasker blocked a punt 2:21 pro debuL completed 26 of 41 PMWf r.j 

later and Riddick returned it for a 30-14 edge. for 3Q3vardsand thr« touchdowns. *Ui 

Norwood's fourth Gdd goal a 48-yaidex 1:57 into the ,, ~ T seatde. Joe Montana threw 

Fourth quarter, finished a drive that began with Darryl ***£ spark San FremSse^'-i 

Talley’s fumble recovery. Six plays after the kick, Mark orison offense while the Seahwateiir 

Kdso intercepted Bubby Blister’s pass at the 35 and ran 23 iS4° iXjSma completed 20 of 29 passes 

yards to set up a 49-yanfer by Norwood, which gave the Bills He connected on. thMi >4 

a 36-14 advantage. 302 yards m*r« quartos m pay. ^ ^ 

“This year, I tdd myself Fvt got to get .back on track,” 5fh™«of 1 yard to Rice and 13 yanfrS^; 

Riddick said. "We weren't getting down dose where you can ga-lwlf sconng throws of i yaw to ^ 

make something happen. Now we're getting down dose. I’ve Joan Manx. rtw Mi«aourL Lk^ iT 

just been wait* Cha^s 24, OiA ^ to 

Vikings 23, Eagles 21: In Minneapolis, Chuck Nelson's James hauled m a 9-yard^f^ 
third field goal of the game, a 32-yarderwith 15 seconds left, dived into the end zone with .52 ldttOMff iheu wm“SW 
rallied the Vikings. Ndsoa also hit from 22 and 27 yards, and Diego scored on its first two possessions out 
missed a 45-yarder. “If you can pick a situation to atone for, off the scoreboard until its last W>. . . h R . ,, 

you'd like to make it at the end.” Nelson said. “In that Vince Abbott kicked a 47-yand field goww »■ 13 fg- 


)ef e1 


. V’- 

H> >V“ • 

V.- 
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make something happen. Now we're getting down dose. I've 
just been waiting for it” 

Vikings 23, Eagles 21: In Minneapolis, Chuck Ndson's 
third field goal of the game, a 32-yarder with IS seconds left, 
rallied the VDdngs. Ndson also hit from 22 and 27 yards, and 
missed a 45-yarder. “If you can pick a situation to atone for, 
you'd like to make it at the end.” Nelson said. “In that 


then was! 


S. Kkckbafan/Rcsa&^JBied Prase luamboad 


back since 1983 to throw five scoring passes against tire situation, it's a combination of statement and relief." 


Giants in a game. “AD we know how io do is just play hard 

footbalL That’s all we’re going to try to do." 


Randall Cunningham had connected with rookie tight end 
Keith Jackson on a 13-yard pass with 1:47 remaining to put 


Laufenberg uk 
winning score. 


ft rn.Apjr 1 : 

■' ■.&* 


Tigers Are Still on the Prowl 






FOOTBALL 


The Associated Press 

BALTIMORE — The race may 
be aD but over, but Detroit is still 


While Boston was tightening its 
hold on first place in the American 


BASEBALL ROUNDUP 


League East, the Tigers staged 
ninth-inning rallies in both games 
of a double&eader Sunday to sweep 
the Baltimore Orioles. 

Fred Lynn's bases-loaded home 
ran pulled out the victory in the 
nightcap, 7-4; in the 2-1 opener, 
Luis Sainvar HaH delivered a run- 
sooring single in the ninth to make 
a winner of Jack Morris — who 
pitched a oue-hitter. 

The second-place Tigers trail 
Boston by 4K games going into the 
last week of the season. Any combi- 
nation of three Detroit losses and 
Red Sox victories will eliminate 
Detroit from contention. 

Morris did not allow a hit until 
Mickey Tcttleton’s one-out single 
in the seventh. The right-hander 
struck out eight and wafted two. 

In the second game, Doyle Alex- 
ander woo his third straight deci- 
sion. The Tigers, hitless since the 
sixth inning , trailed 4-3 entering 
the ninth. But two walks, a sacrifice 
and another walk set the stage for 
Lynn — whose last four home runs 
have come in the ninth faming - 

“I like to thmk Pm pretty good 
under pressure," said Lynn, who 
was traded from the last-place Ori- 
oles on Aug. 31. "It’s fun to be in 
games that mean something.” 


White Sox 6, Royals 5: In Chica- 
go, Harold Baines’s single capped a 
four-run ninth that rallied the 
White Sox. _ _ 

Mariners 8, Rangers 5: In Ar- 
lington. Texas, Steve BalbonTs sin- 
gle capped a three-run sixth as Se- 
attle rallied past Texas. 

TwinsTJT Angels 2; In Anaheim, 

California, Frank Viola won his 
23d game of the year and Dan 
Gladden's steal of home snapped a 
seventh-inning tie as Minnesota 
sent California to its seventh 
straight loss. Viola, who has lost 
just seven, scattered nine hits in iris 
seven innings, sinking out four and 


walking two, both intentionally. 

Giants 2, Dodgers 0: In the Na- 
tional League, in San Francisco, 
Donell Nixon and Mike Aldrele 
had run-scoring singles and Dennis 
Cook pitched a two-hrtter that kept 
Los Angeles from clinching the tiue 
in the Western Division. 

Reds 2, Braves 1: In Atlanta, a 
single by Kal Daniels broke an 
eighth-inning tie and Hande d the 
Braves their 102d loss of the year. 

Pbdres9, Astros 1: In San Diego, 
Greg Harris pitched a four-hitter 
and struck out 1 1 in his first major- 
leagne start as the Padres breezed 
to their fourth straight triumph. 


Major league leaders 


Feeney: Farewell Gesture 


Compiled by Ow Staff From Dispatches 

SAN DIEGO — Charl es (Chub) Feeney announc ed his retirement 
as president of the San Diego Padres late Sunday, a day after he 
made an obscene gesture to a group of fans. 

Feeney, 67, said die incident at Saturday night’s game had no 
bearing on the matter. “This was a decision 1 made about 10 days ago," 
he said before Sunday’s game. “I will not be coming back next year.” 

Feeney, a former president of the National League, came out of 
retirement to become San Diego's president when Ballard Smith 
resigned in June 1987. He has been criticized for tight fiscal policies 
in tEe free-agent market 

A group marched through the stands at Saturday’s game carrying 
a banner emblazoned, “Scrub Chub.” Feeney walked to the front of 
the owner's box and made an obscene gesture: guards whisked away 
two fans carryin g th e b anner . Feeney waved and then returned to the 
rear of the enclosure amid boos from many in the crowd of 21,252. 

Feeney apologized for (he incident on Sunday. “It was a totally 
inappropriate gesture in a moment of frustration which I wish with 
all my heart had never occurred,” he said. fi/P/, AP) 
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waukoe, 187; Yount. Milwautafe 186. 

Doabtas: Bobos. Boston. 42: Bratt. Kansas 
ary. 41; Puckett. Minnesota, 40: GraanwdL 
Boston. 39: Font tmtSex. Toroota,3B; Roy, CoU- 
tomla 38. 

Triples: Rrynokfc. Seattle, II: Wilson. Kaxv 
sasaty.ll; Yount. Mil naukra.il; GreanwolL 
Boston, 8; 4 are tied wllti 7. 

Home Rons: Cmseco. Oakland. 41; mc- 
Grttf. Toronto. 33; McGwtrv. Oakland, X: 
Gcortl, Minnesota, 28; Murray. Baltimore, 28. 

Stataa Boses: Henderson. New York. 88; 
Pettis. Detroit. 44; Molltor. Milwaukee; 41: 
Canseco. Oakland. 40 ; Wilson. Kansas Cltv.34. 

PITCHING (15 dodstoas] 
wmn.mt AW MtaiB PcL ERA: Hurst Bes- 
ton. 18-5, J8X 3J*; Viola. NUnnosota. 23-7. J67, 
254: GuMan. Kansas City. 1?-7. J31. 277: 
G. Davis. Oakland, IM. 727. 354; Key. Toron- 
-ta 11-5. 588. 353. 

Strllumits: Clemens. BostonJ»7: Lanasion. 
Seattle. 228: Viola Minnesota, in; Hkiuern, 
Miiwaukaa 187; Slower!. Oakland. 182. 

saves: Eckersley. Ooktand. us Reardoa 
Minnesota 40: D. Jones. ClevelamL M: Thta- 
pea Chicaoa 33; Plesac. Milwaukee. 3a 



e 

AB 

R 

H 

Pet. 

Gwmn. SD 

130 

509 

64 

15? 

J12 

Pafmelra. Oil 

145 

5 54 

69 

170 

J07 

GukuiuMu. Mon 

ISO 

59) 

95 

180 

JOS 

G. Perry, Afl 

136 

528 

57 

160 

JOS 

Dawson, ail 

150 

549 

70 

168 

.295 

Groce. Oil 

127 

457 

60 

19 

J9S 

Larkin, an 

145 

565 

88 

166 

JM 

Me Rev Ids. NY 

141 

531 

80 

155 

.292 

Dentals, an 

IX 

481 

93 

140 

M\ 

Law, Chi 

144 

532 

69 

19 

J91 

VanSIvke. ph 

148 

561 

97 

163 

J91 


Sunday's Line Scores Major League Standings NFL Standings 


Rons: Butter. 57=. 10?; Gibson. LA. MS; 
Bents. PUL 97; Clark, OF. 97: Strawberry. 
N.Y. 97; V0n5IVM. Pitt. 91. 

RBts: Clark, S-F. 105: G. Davis. Hou. 98; 
McRevnokb, N.Y. 97; Strawberry, N.Y. to; 
VanUvta. PWL 95. 

Hits: GatarraBa. Montreal. (80; Palmeiro. 
CMksso. 170; Sax Los Anodes. UA; Dawson. 
OliCSBO. T68; Larkin. ClndnaotL IM. 

Doabtas: Gotarrona. MonlreaL 42: Saba. 
Clnc I nmdLAl: Palmeiro. Chicago, 39; Broom. 
Pittsburgh. 35; D.Murohv. Atkmta. 35, 
THMes: Van Slyke-PIttsburuMSi Colemon, 
SL Louis. 10: Butter. San Frooctsco. 9: G. 
Youna, Houston. 8; Gant, Atlanta. 8; SamueL 
Ptmade tuW a B: SonOberg. Qilcogo. 8. _ 
Home Rum: strowtwrry. Hew York. 36; 
G. Davis. Houston. 30; Clark. San Prandsco. 
28; Gatarrooa. Montreal, 28; E. Davis.Oncln- 

na*L 2 6: Mc RBVttoMfc New York. 26. 

Stolen Bases: Coleman. SL Louis. 81; G. 
Youna. Houston. 61: O. Smith. Si. Louis. 55: 
Sato. Cincinnati, 46; O.Nhon, Montreal. 43. 
PITCHING (15 decistons) 
Won-Lost/Wlnaina PcL ERA: Com. New 
York, m 864. 223; Parrott, Montreal. 12-1 
JOL2A3; BrownmB.Cincinnati,17-5,77i3J4: 
D. Jackson. Clndmuli. 23-7. 767. 258; Her- 
stiisw. Los Angeles. 23 4L 741 2J5. 

Strtkeaats: Ryien. Houston. 2281 Cane. New 
York. 206; DeLeon, si. Louis. 1W; Scott. Hous- 
ton. 185: Fe matae*. New York. 178. 

Savesl Franca Cia.37.-~ Gan. Pin. n .Wor- 
rell. St. i_ 32: Ma.Oavis.S.D.77; BedroMa. 
pniL 26: D. Smith. Hoc. 26. 


PORTUGESE GRAND PR1X 
1. Alain Pratt. France. McLnren-Hondo 
{turbo). 1 hour. 37 minutes, 40558 seconds. 
115.961 mph. 

S, Ivon Ccaefli. Italy. Marctt-Judd. 
1:3750511. 


1 Thierrv Baufscn. Belaiutn. Benetton- 
Pord. 1:3825577. 

4, Derek Warwick. Britain. Arrows- Meso- 
tron I tuTOO). 1:38A8J77. 

5. Michele Alboreta. Italy. Ferrari (turbol, 
1:3852542 


DRIVER STANDINGS 
l. Akrin Pratt. France. Me Laron- Honda Bl 
oolots. 

2 Ayrton Setma Sroiil.McLaren-Honda 76 
X Gerhard Berner. Austria, Ferrari, 37. 

A. T Merry Boutsen. Beiohim. BeneltOfl- 
Ford. 25. 

5. Michele Alter eta Holy. Ferrari. M. 

CONSTRUCTOR STANDINGS 
I. McLaren-Honda, 1ST Points. 

2 Per ran. 61. 

1 Benetton- Ford. M. 

4_ An-owvMcgotron, 20. 

5. Marctt-Judd. 19. 


top flnMwrs and earning* in me BX. Open, 
widen ended Sunday an the BBr-71,6M6-yanL 
En-Jofe Gott Course In Endicoit Now York: 
Bin Gtasson S90000 66684549—268 

Brace Uetzke SNW) 68-71^7-64—270 

Wovne Lev) smJDO 66714647—270 

Jett Stumon 822000 68-704645-271 

Don Pooler 332000 6746-7048-371 

Ken Green 816750 66-70-7245-273 

Fred Couples S16J50 70474947—273 

Brad Bryonr StaJSO 684847-70-273 


AMERICAN LEAGUE 
First Game 

Detroit MO IM OOV-3 6 2 

Baltimore HI MO 008—1 1 • 

Morris anq Mokes; Williamson, Olson (?) 
and Tetttcton. w— Morris, 14-13. L— Wlfflom- 
son. 5-7. HR— Oft. DaEvons (21). 

Second Game 

Detroit 000210004—768 

BaMmore 2M2M0M— 468 

Alexander. He rn andez (9) and Heath; Bau- 
tista. Thurmond (6). Ntedenfuer (?) end Nich- 
ols. w — Ataxotder, 14-11 ; L — Ntede n f uer . U 
5v— Hernandez (IB). HRs— DM. Muryhy (41, 
Lavulto (1). Lvrm (24); Bait. Garttart (91. 
Seattle Mfl3a«2»-8W0 

Tuns SNMIM-i SB 

Campbell. Wilkinson (Ij.wntter (5). School- 
er (9) and Valle; Brown. McMurtrv. Vanda 
Bera (81. Henry (8). Guont# (8). Jettcoat (9) 
ami Petra Ul, Krauter. W— Walter. 1-0: L- 
McMurtry, 2-3. Bu — Schooler (14). HRs— 5ea« 
Buhner (12); Tex, McDowell <6). 

A WOHOSOta B28PM121— 6116 

California Dll 009000—2 TJ 

viola. Bfcneuor (8) mta Laudner; Petty. 
Minton (8) aid Miller. W— Viola, 23-7; L— 
Petty. 3-8. 5v— oeronu uer (21. HR*— Mina. 
Puckott (23); CaL, Downing (24). 

Kansas City 001120018— 5 91 

Chicaao OMW1004— 6118 

UtibrandL Farr (8). Sanchez (9). Montgom- 
ery (?) and Owon; Maaanllb Davis (5), Bit- 
llgar (7). Jonas (•) and Solas. Fisk, w-ttoncb 
>2; L- Saitai8LM.H H ICC, H8 l uM I 04). 
Boston 308 020 010-6 9 8 

New York ON 008 880 8 7 ■ 

Clemens, i_SmHh (81 and Gedrmm; Rho- 
den. Pena (9) and Skinner. W— Clemens. 18-11. 
L— Rhoden, lMI. HRs— Bas~Grsenwefl (22). 
Dw.Evon* (19). 

Toronto 8M (00 joo- 3 it 1 

Cleveland 8M IN 081—4 U 1 

Ctoncv. Ceniitl 12). D.Ward <71; Yen. Gar- 
dan ( 7 ) . Bal las (81 and AUansoa W— Balles. 9- 
14 L— award, 9-1 

Oakland M0 IM 100-3 7 8 

Milwaukee 011 101 00)1—4 I 8 

G-Doviv Phmk (7) and SMinbocn; Hlauera 
Crlm (7), Btralo (9) and Surttofl. W— Hlauera 
15-9. L— G-Oavls. 164. Sv—BoSiO (4). HRs— 
Mil. Vaunt (13), Brock tit. 

NATIONAL LEAGUE 
Montreal Ml 830 018-4 12 2 

Philadelphia W 2M OOx— S tl 8 

DeAAortlnez, M. Smith (31, Parrott (51. 
McGattlgan (I). Hesketh (9) and Santowcftia: 
Rawtav. Mjuaddux (6). Bedroston (8) and 
Russell, w— Rawtev.S-16 L— OtaMarllnet is- 
1J. Sv — Bear os Ian (26). HRs— Mont.. Brooks 2 
(20). PHIL Jordan (ID, Jo. Russah (21. 
CMcaga 018 2M 100—1 13 8 

Pittsburgh 818 310 Ux— 3 11 I 

SutcllNe. Pica W. Sanderson (61. DJfall (8) 
and J.Davls, Dunne. Kramer (SI.Ntadvln (7), 
Gott (9) and LaVolltaro. W— Kramer. 1-1. C— 
5ulcUlta, 13-iJ. Sv— GoH (331 HRs-Wtt. 
Bonilla (23). vanSIvke (a) 

Cincinnati IM M0 018-3 ? 0 

Atlanta Ml 0M 008-1 8 1 

Charlton, Dibble (B). Franco (9) and-Reed; 
BtakeiHltln. Assenmocher (81, Alvarez (8) 
and VlralL W— Charlton. 64. L— Assen- 
mocher. B-7. Sv— Franca (37). 

New York Mfl 302 2*0—9 tj 1 

St.Lwib 080 ON 610-7 H 1 

Cane McDowell (7). Myers (8) and Sasser; 
Terry, Davlev (6) .DufcunbenY (7), Warred (?) 
and TjPona. w— Cone 194. L— Terry, WL Sv— 
Myers 125). HR— St. I_ Guerrero (8). 
Houston Ml 8M 088-1 4 2 

Sen Dtego 050 *14 Xx—9 i« ■ 

For sett Moods (5), Chlldross (7). Agasto 18) 
and Bigata; GJkorts and Parent, w — Harris. 
I-a. L— Forech, 10-7. HR*— 5X1. Parent 2 (5). 
Las Apgetes 0M IM 088-8 2 1 

San Francisco 881 881 80*— 3 7 1 

3ekher and Dempsey; Cook and Manwa- 
-Ins. w— Cook, 2-0. L- Belcher, 114. 


AMERICAN LEAGUE 
East P Msl o n 

W L 

Boston 88 67 

Detroit 84 72 

MUwoukee 84 73 

New York 82 72 

Toronto 81 75 . 

Cleveland 73 82 

Baltimore S3 101 

West DWtalan 

W L 

x -Oakland 100 56 

Minnesota 87 69 

Kansas atv 81 74 

California 75 82 

Chtaaoa 67 87 

Texas 67 67 

Seattle 65 90 

NATIONAL LEAGUE 
East Dtvtotan 

H L 

x-New York 96 58 

Pittsburgh 83 71 

Montreal 78 77 

St. Louie 74 82 

Chicaao 73 02 

PMtadelpMQ 61 94 

West Dtvtiloa 

W L 

Los Anastas ft 64 

Ctadmwtt 84 71 

Houston 80 74 

5an FraidSCD 80 76 

Set Diego 78 77 

Atlanta 52 TO2 

Ot-dlncfied dhrlstoa tfftol 


PcL GB 
568 — . 

538 4 VS 

535 5 
532 5V2 

519 7VS 
J71 15 
J44 34W 


AMERICAN CONFERENCE. 

Bast 

W L T M.N flU-' 
, « B 0 UN » E 


Buffalo 
N.Y. Jets 
Indianapolis 
Miami 

New England 




K”-‘ n '■ 

tf> if.! ’ 

11 V ■ 

t&z,' 

A*** Lvi- : 

m' 1 ^ ...hin' - ! 

In J’ st ,« 




0 J30 M 

8 J50 5? 
8 M’Sk. 
a 550 54 


Pet. GB 
541 — 
538 13 
5Z3 IBWi 
578 25W 
>35 32. 
AX 32 
419 34W 


Cincinnati 

Houston 

Cleveland 

Pittsburgh 


0 1-000 M 63) 
0 J58 89 1M 
0 500-4? V 

0 JSD a IM7' 


San Otago 2 2 0 

Seattle 2 2 O 44 79». , 

Dower U • M,\ i 

LA. Raiders 1 2 I) .333 7* 73 

Kansas Cttv 13 8 -2S0 56 

NATIONAL CONFERENCE 

East ' w 

Dallas 2 2 0 500 74 7 #, j 

N.Y. Giants 2 2 0 JOQ 87 

Phoenix 2 2 8 500 M M 

washkvton 2 2 ® 500 II 9* . ^ 

PWtodetphla 1 3 0 250 96 S3 s 

central . . • t . 


O 500 63 79" 

0 J33 61 46/ 

0 533 76 22 

8 250 56 W. 


Pet. GB 
521 — 
53? 13 
503 T8» 
474 21 
471 mi 
Mi MV.; 


0 508 87 n,s 
O JDO M S3 
8 500 II 96 
D 250 96 S3 


542 7 
513 llta 
513 11M 
503 13 
538 » 


Chicaao 
Minnesota 
Detroit 
Tamo Bov 
Green Bov 


0 J58 82 57 

0 750.100 47 . 

8 3S0 i$ n • 

0 J2S0 60 9f, 1 

0 JB0 48 95 


LA. Rams 
New Orleans 
San Frandsco 
Atlanta 


TRANSITION 


e urn m tv 

0 JSO 97 7|. 
0 J» 109 91 
8 J98 92 183 - 

wu 


Pittsburgh— atoned Jim Levi end. man- 
ager. to a two-year cantnud. 

basketball 

Noflooot Be iketbun Atsecl alta n 

LA. LAKERS— Stoned MUiWWswr. guard. 

PHOENIX SUNS— Named Lon (Truck) 
Robinson non -lime as sis tant coach. 

Seattle— S toned Mm Luca. guard, tsa 
one-year contract. Sanaa Co«V GabM and 
Avery Johnson, auantt. and Rtdcv Winslow, 
forward. 

FOOTBALL 

Canadian Football Leasee 

CALGARY— Traded Harold Hallman, do- 
lenslve lineman. Io Toronto comnietlno a deal 
tar Ooue Landry, Unabadtor. 

TORONTO— Traded Daua Landry. Hne- 
backer, to Catoarr tor toturo consideration*. 

Nattoao) Football League 

PHOENIX- Traded Leonard Smith, sotatv, 
to Bultato tar iMana Smith, canter both, and 
an undisclosed draft choice. 

HOCKEY 

Naflaaai Hockey Leaeue 

DETROIT— Suspended Bab Prabert and 
Petr Kllma, forwards, tadctMtelv. wtthaut 
pay. Stoned Kory Kacur, rtg&t wins, to a Rva- 
veor contract. 

COLLEGE 

ASHLAND— Named Owls Stokes assistant 
baskethaH coach. 

asuza PACl FIC— Named Jim McDaniels 
assistant basketball coach. 

CALIFORNIA (PAJ — Named Tina Moral- 
hon assistant women's baskefb ol l coach. 

CORNELL— Named Sam Carpentor ossJv 

'*MCTROATLSmC ATHLETIC CON FER- 
ENCE— Accepted onoDcatlORl from Cantatas. 
Niaaaru Stana and Loyola (MdJ to loin the 
conleronce begtanlng In 198M8. 

OH IO STATE— Fired Mtte Willson. gymnas- 
tiev aiodv 

ST. JOHN'S— Homed Lorry Neatoad onto- 
ton) hockey axich and Ed LaMorr aestatont 
baseball coach. 


Oahat 2L Atlanta 20 
CMcago 24. Groan Bov 6 
Cincinnati 34. Cleveland 17 
Indianapolis IV Mtoml 13 
Houston 31. New Eng load 6 
N.Y. Ms 17. Detroit 18 
Minnesota 3X PhUodetaMo 21 
Buffalo 36. Pittsburgh 28 
Now Orisons a Tamaa Ear 9 
San Otago 24. Kansas City 23 
San Prandsco 3L Seattle 7 
Phoenix 30. Waihtagftm 21 
LA. Rams 41 N.Y. Giants 31 
Man 8*9*1 Betas 
LA. Rntders ol Darner 


CR Standings 


Taranto 

Hamilton 

Winnipeg 

Ottawa 


Raster* DtatNea 

W L TW 
* 4 .8 331 

M IM 
6 6 0 3*4 
i- ii o an 


Western Dtatatao 

Edmonton 8 4 Q 337 

Saskotctiwn 8 4 8 361 

Brtrcimb 5 7 B 2M 

Catoorv 5 7 8 274 

Frtdmr* Ruud 

Catoorv ft British Cotambto 22 
Satord m TO Result 
Winnipeg 31. Ottowa 8 

S u nday's Results 
Toronto 35 Edmonton 22 
Saskatchewan 36 Hamilton 24 


‘ * '8 

PAFtf 
233 18 • 
296 U 
IM « . 
48»-:;a ■ 


MEDALS 


tlWtoXI M.ort*]. 


3*1 to. 1 * 
215 4fcr* 
218 - 
291 lOg’ 


TENNIS 


M«rs TOURNAMENT 
(At Las Aegetas) 

Sendflaatt 

Andre Agassi (1). UV. def. John McEnroe ' ' 
ai.UVH»6H. 

Mikagl Pernfora (4). Sweden, def. Kevth ' 
Curran (2), UJL 7-6 (9-7). 6-4. ••• 


Fleed 

Pwttars def. AgatsL 6-2. 7-i 


EMPLOYMENT 


EDUCATIONAL 
POSTITONS AVAILABLE 


ANGUM5B6CH MIBNAIKWAL 

bomong sawa. n 

SWB5AIF5 . 

teqvires O mature, active senior 
HOUSEMASTBt ntil r to leodi ^jortJ of 
fine arts or pec “ L yifi s 


INTERNATIONAL CLASSIFIED 

(Continued from Back Page) 
EMPLOYMENT. ( AUTOS TAX FREE j “ SOTO SHIPPING 


LEGAL SERVICES ^ 

~ 

GUAM USA nVOKZ Fad. Botfi m. ' 
no travel. Free Boot Attorney 

W EKSfllMPTS: 


DOMESTIC 

POSITIONS AVAILABLE 


Apdv to M. Benoit WtnUE 
Cdege BEAU-SOIBL 

CH-iS* vauutv oujon 


NANNY PasmaN tovood in EegEdi 
specAeig da resort botoig after 6 
year old twn boys. Contact 373 6454 
to oirangg for zeeiview week of Oo- 
tottar Mil IK. 


fiasco GBtMANY. Menedej Benz nsMcrse „ _ j. 
armored com & stretdwd fcnmn 

from ttodc Stankenra 38, EJ-2B20 jSSnmT mffr i Sfrmm 
taHl Tit 246624. ftic^ 421630205. Z33 9985. Qmih 93394344 

TetR 421 633044. 


nVOfiCE 1 DAY DanmiooB-j 
kw cost & corfidBnficA Since 
Send *4 fer book: CCA. 908 i 
Wash. DC 20035. Tat 208-45383 


Sonti ("■ 

Eos liii’Vi- 

UnllM iWr 

P-VUIIU 

lfP“ 

pen 

uni •>, •n**, .. 

terse* 

Bm*n 
Seim l«iw 
IfeK 

touraltu 

Pstand 

Josxm 

Nto tnismit 

tlVKf 

Wflni 

LzshO'Jt'vuk 

•WterlaT? 

Cenoaa 

Ftaww 

tovnn 

Mnxiianj 

Dermori 

tamo 

•tojrcn 

total 

rVtoroi 

ktrewm. 

'»to 

Brasil 

Ow* 

Cws Oku 

touma 


AUTO RENTALS 


AUTO SERVICES 


DOWWCAN WVOtCH h 24 ho-s.^ 
Sktce .m Dekit pja Ban DOS, 
W ad w tfae. DC 20008 USA i- 




lober 3rd it UK. 

Sfflt MAITCE DWia wtft mpwi- 
encs and aoad teiweiua tor and* 
perjon. Tab finis 45 66 42 44 


DOMESTIC 

POSmONS AVAILABLE 


AUTOS TAX FREE 


RECMBKHONS N8% QUAUTF& 

Umus malan/trcEKsej. bomu ret- 
eranoeL 3045 ora. paw 2 nfbrts (4 
□ns et 7 am), iounwi seutenme, dep- 


faosments ennhnk. Telephanr Pros- 
aw. hne 439900 18. I 


SOD EXA, wrfasMqry cf Anamthks 
PHXjfOT, neri i iu ad in tax free aw 
ad lUiMC sales and wxalian 
plan. PEUGCOT TT SODEXA 138 aw 
da Chemps Bros, 79)08 Pan Tet 


B 42 25 20 98 -71} 47 88 SO 83> 
lex 615072 F PEKW. 


PAHS LONDON : 
Fend Me F1875pw £lQ9JZ5pw 
fierdtocerf BGZSOpw £!32.2pw 
Fwd Srag f2940per £!Si2Spw 
Al wdueva - nodwia nare la pay 
S“taa Kbds afaifeJ tos, ro u ronce, 
rofaan damco# wdva + tax. 

^ adoaodeis awiablB. 

CmtoALRBfTJLCAR 
De GatfcAepart 39SZB3M 

Hndvow (07B42) 535W 
London Quecttway (0117277812/9479 


uaa«c PLATE) expire? Fad rotate. HOLIDAYS A TRAVEL 

pinavui PH *U77 iMl 1 C..Ji 


Won. PO 2C7. 690 1 Uotio Swl. 
»WTd jyuriHM. £1$1)Z37247 


1)234086. Fx |91)2372 
lain nm any car. 


CTOH1>« IOU£3day.waAend trips 
(ran ftm, ndedes Uw, 

2 dap. Bta Motto Trawl 46^0200 


LEGAL SERVICES 


UA UVGKE IN 21 DAYS. No need 


HOTELS 

SWITZERLAND 


lUCaWECKAW HOTCL GnOPE. 1 - 
THE rebfDLY RACE freTParte 


ESCORTS & GUIDES "ESCORTS A GUIDES 1 ESCORTS A GUIDES | ESCORTS 8t GUIDES" | ESCORTSgTGUlDliy;^ 


MGRNATX3NAL 

ESCORT 

SHWKE 


LONDON 


KB4SMGTON 

BCMTSBWKX 


G04EVA ♦ MH.ODC * 
escoir s&nncE. r«t 022/451 15s 


• Vienna Eml Service 54 U 84 


.£r¥-»l 'VwiJ 


10A Koaiewkn Qmth Si W8 
Ito: 937 9134 or 9379135 


Head offic* in Nwr York 
330 WS6 SINK 10019 


m: 937 9134 or 9379135 
AB major aetfit cards CKceptad. 


OB^ESCOnSBWlCE 


[’ITTi^^’.T.vir.Ttrr 


212-765-7896 


212-765-7754 

MAJOR OIBX r CABDS AfH) 
CHECKS ACOErtH} 


ARKTOCATS 

tondon Etoot Service 
3 9oji*m Sewt, London W1 
Al maier Credr Cads Accessed 
1*01-258 0090 p 
12 noan - midi”#' 


’ZURICH ‘CAROLINE 

con sanez. 01 /252 41 1 


^Mini.ir 

| r.; : | i [wi|i 


„ „ , ZURICH 

Tap barf Setvioe. Tab 01/41 74 09 


MERCEDES 

VIP ESC08T AGENCY 
MDDAY W. MBNGHT- 7 DAYS 
MAJOB OBW CMOS A M) 
CWQUESAOWH) 
TBLsLONDON 
(01) 235 0049 


LONDON 


BELGRAVIA 

Emit Stroke. 
TeL 734 5877 


VBffM 

Evelyn Rrt Cbo Esart Service. 

Teli 37 56 TDl 


wawm MVXW uow Beaim 

SoSr Sw ^- w ® 

ONLT JAFAWSE ESCOto 

nia-sw 

Tetaghone ■ 58? gQlS LQIOON* . ■ 

WlAff EXQUSW 

g Ewrt Seroiro. T* 

W 2S'l4*"«' 

wgAND.amwse q.n., 

WHCQtrsBwia' 

ZFLS** oe* oocepted. T* (03) 



CAPRICE-NYC 

ESCORT 3KVKE W NEW Y«BC 
TS.- 2)2-737 329) 


MAYFAIR CUJB 




***“MADRD 

GfawmboartSt^MtWWOL 


ESCORT SBMa from 5mn 
ROnBSMM [0)10-4254155 


Hina 


“ZURICH 558720“ 

Pl hr ilia Toltisu: Guide Service 
OgA Conk Aecsptod 




vbwTyouSg 


Telephone; 01 




liii'C'ffr.'g-.' 
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Defense Rules for U.S. Basketball Team 
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By Dave Anderson 

N«# York Times Sentce 

SEOUL — After the Uqjied 
States opened the Olympic basket- 
ball tounummt with a 97-53 rout 
of Spain, John Thompsoa was just 
about finished answering ques- 
tions. But suddenly the American 
coach from Georgetown University 
was asked to common on some 
people’s theory that Dan Mqede. 
the^wrty white player on the U.S. 
team, had been a token selection. 
“When I hear ignorance,” 
' pson said firmly, “I don’t re- 
to it." 

— didn’t respond, but 
l’t forget If he always has a 
. Jrite towel dung over one shoul- 
der^ his craw is always slung over 
the other. And that question <Ht 
in il After the United States had 
stunned Brad, 102-87, he was talk- 
ing about how Majeriehad covered 
Osear Schmidt. 

“We had to have somebody who 
would stay on him,” the coach said. 
“We had to have someone who's 
nod only a strong person, but a 
stubborn person. Danny fits all 
that. Hdrava player for a token, 
ain’t he.” 

In assembling the American 
team that will oppose the Soviet 


Unkm in a semifinal. Thompson 
spught strmig, stubborn players 
“at reflect his strong, stdbbom de- 
are for a strong, stubborn tfrfonc* 
rg 1 as Mqerie, a sturdy 6-foot-5- 
r ”,?‘P aer ) tt« trunk out of 
Mic h ig an who was the first 
™ -choice of the Phoenix Sons of 
u» National Ba&etball Associa- 
tion. 

Dee-fense has been Thompson's 
at Georgetown. And 
it s his philosophy here in going for 
we gold medal that the United 
States is always expected to win. 

But the last time the United 
Stales opposed the Russians in bas- 
“M, m 1972 at Munich, the 
Americans finished second. In the 
tumult and the shouting over three 
seconds twice being restored to the 
dock, the Russians won the gold 
medal 51-50, at the buzzer. 

“I was just a little kid, but I 
romember seeing that game,” re- 
called David Robinson, the 7-foot 
center. “I didn’t understand the im- 
portance of iL I just felt we got 
cheated. Hopefully, we won’t let 
oarsdves get in that position here.” 

Thompson’s oa de- 

fease won’t let them. Among the 
onlookers at Monday’s 94-57 vic- 
tory over Puerto Rico was Late 


Olson, the University of Arizona 
coach whose best player, Sean El- 
liott, was cut doling tryouts for the 
U-S-team. 

"John's done a tremendous job 
in putting together a team that he’s 
comfortable with," Olson said. “I 
didn’t see anyone out there who 
didn’t get in their man's face. This 
is the best defensive team I’ve ever 
seen in the Olympics." 

As the only unbeaten team in 
these Olympics, the Americans 
have had only one close game, a 76- 
70 victory over Canada. And more 
than mos t . Jade. Donohue, the Can- 
ada coach, appreciates what 
Thompson has done. Donohue 
once was the Power Memorial coa- 
ch when Kareem Abdul-Jabbar 
was known as Lew Akindor in high 
school He later was tie Holy Crass 
coach before taking over Canada’s 
basketball program. 

"The problem John has is the 
problem aO UiL coaches have," 
Donohue arid. “He has an all-star 
team playing together for only a 
short time with httie international 
experience: In that situation, a coach 
can go one of two ways. You can get 
the best playec you can and d e cid e 
bow ynrrc going to play, but you 
□tight not hive enongh tune to do 


thaL Or you get the players to fit 
your philosophy, like John did. John 
did it the right way." 

Among those who learned to fit 
Thompson's philosophy is Robin- 
son, the navy ensign who has 
signed a S25 million 10-year con- 
tract with the San Antonio Spurs of 
the NBA for 1989 delivery. 

“Coach Thom pson is constantly 
demanding that you improve," 
Robinson said. “I don’t think that’s 
bad If it’s left up to you, you may 
be easy on yourself. But he’s never 
easy cm you. He knows Tm capable 
of doing a lot and maki n g an im- 
part on the game. He’s got me to be 
much more alert. To move my 
arms, move my feet” 

That's baric defense. But many 
basketball coaches are more con- 
cerned with offense. Thompson 
emphasizes defense. 

“And it’s a player’s job,” Robin- 
son said, “to adjust to the coach. 
He’s very effective at getting Ms 
paint across." 

Robinson adjusted to Thompson 
when the coach ordered him to get 
m better shape last spring, or else. 
In order to let him concentrate on 
conditioning, he was transferred to 
the Naval Academy at Annapolis, 
where he had beat an all-America. 
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OLYMPIC NOTEBOOK 


Once in proper condition, Rob- 
inson then had to adjust to more of 
a defensive role. 

“It’s different,” be said "I don’t 
get the bah 30 rimes a game in the 
paint like I did at Navy. I play a 
different role, but I’m very confi- 
dent in what I do for this team. I 
like pressure. You idlmel can't do 
something. I'll get it done." 

In the Americans’ balanced scor- 
ing, Majerle has averaged 143 
points, Danny Manning 133 and 
Robinson 11.8. Manning, drafted 
by the Los Angeles Clippers, has 41 
rebounds, Robinson 35 and Ma- 
jerfe27. 

But when Thompson looks at 
videotapes of the Olympic games, 
he looks primarily at what hap- 
pened on defense. 

“Our lads have always put forth 
tiie intensity and the effort," the 
coach said “But when 1 look at the 
tapes. I can always find a lot of 
enudsm." 

Hearing thaL Robinson chuck- 
led. Like everyone else who's 
around John Thompson, he knows 
that the coach's defensive philoso- 
phy is as as strong and stubborn as 
the coach himsd/T As the Russians 
will discover. 
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Ceutpikd iy Our Staff From Dispatches 
“Ab-bah,” said the security man 
at Dulles Airpcxt outside Washing- 
ton, D.C, as I opened my suitcase 
for inspection before tahmg off for 
Korea. Hesautinized the contents: 

Two jars of peanut batter, jelly, 
crackers, plastic knives, assorted' 
cookies, raisins, peanut hotter 
cheese crackers and some Rer- 
sheY’s Kisses. 

& plain-food freak and dqgesner- 
at&snackcr, I hoped to survive the 
Olyxiipics living out erf my suitcase. 

But the plan went awry. “What 
TVe got to nave," I said to a friend, 
1s“a grilled cheese sandwich." 

to my surprise; he said, “I know 
just the place." We went to a 
counter in the main press cento. In 
a corner was a little lunch counter 
thfli i had wi«wi 
There, I was introduced to Sur 
KJH., who turned the Games 
around for me. Sur makes as good a 
grilled cheese as I’ve ever tasted. 
Sometimes it comes up Swiss. 

yin nierimes American Sn metrnifls a 

tittle of each. You never know. It's 


a tripl&deckcx, too. The fries are 
greaL Marble cake, spectacular. I 
couldn’t ask fee more. WBEam 
GWea — The Washington Post 
□ □ □ 

Da vide Tizzano. an Italian row- 
er, will go home with a gold wmrial 
after afl. Tizzano, a member of the 
quadruple sculls crew, lost the 
medal cm Sunday when he took a 
victory dip near the dock. 

Monday afternoon, a Korean 
scuba direr, Kang So Nam, found 
it under rix inches (15 centimeters) 
of mud in water about 12 feet 

“I saw the Italian rower get 
gold medal and 1 saw Mm 
looking very disappointed" 
he lost it, said Kang "I was very 
excited and very happy to find it" 
So was Tizzano. 

□ □ □ 

“We just wrote our names in the 
r ecord book of blunders," said 
Charlie Jones. He, along with 
Frank Shorter, Ms NBC co-an- 
nouncer, had nris-ideptified the 
winner <rf the men’s 800-meter final 
Monday as Nixon Kiproticfa of Ke- 


nya. It actually was Ms country- 
man, Rani Ereng. Both runners 
were wearing red shorts and wMte 
jerseys, but Ereng passed Kiprotich 

in the final turn. - 

Jones and Shorter didn't catch 
their nrictaVe until the end of the 
first replay. In rgxjrtmg the goof, it 
toed: The Associated Press almost 
as long to correct its nrisspeffing of 
Kiprotich’s name. 

□ O □ 

Lori Strong, a 16-year-old Cana- 
dian gymnast, completed her floor 
routine without realizing she had 
broken her right leg. Afterward, she 
went to the medical center and doc- 
tore gpre her the bad news. Strong 
now being poshed around the ath- 
letes village in a wheelchair, says 
she’ll need six weeks to recover. 

Also on the injury fist was Sieg- 
fried Wentz of West Germany, su- 
rer medalist in die Hnrathalrm at 
last year’s wodd championships. 
She has withdrawn from the Olym- 
pics with a sore ankle and ietmned 
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MEDALS 


Q5?P 


mnwob Monday, Scot. M — Day TO 


Soviet Union 

G 

33 

s 

16 

B 

26 

To* 

75 

Eoat Garmony 

27 

71 

17 

67 

United States 

14 

16 

M 

44 

scs 

S 

« 

7 

4 

21 

20 

ajjno 

3 

8 


2D 

West Germany 

7 

6 

S 

u 

Hungary 

8 

5 

2 

IS 

Britain 

3 

6 

6 

15 

South Korea 

3 

3 

S 

11 

Italy 

4 

3 

3 

10 

Australia 

1 

4 

3 


Ptoond 

1 

4 

3 


Japdn 

1 

2 

4 


New Zealand 

1 

0 

6 


Fran 

2 

2 

3 


Sweden 

0 

. 2- 

3 


Czechoslovakia 

2 

2 

S 


Netherlands 

2 

2 

0 


Yugoslavia 

2 

0 

2 


Canada 

1 


2 


Finland 

1 

1 

2 


Norway 

2 

1 

D 


Switzerland 

8 

2 

1 


Denmark 

1 

1 

0 

2 

Kenya 

1 

• 

1 


Moracca 

1 

0 



Spain 

0 

0 

2 


Portugat 

1 

0 

0 


Suriname 

1 

8 

a 


Turkey 

1 

0 

0 


Brazil 

0 

1 

a 


Chita 

• 

1 

8 


Costa Rica 

0 

1 

0 


Soa&art 

0 

1 

0 


$r. 

8 

0 

0 

0 

1 

1 



Brtuo-Hookc, UJ. LA AnoMM. WMJ. Z Pt- 
trn MOllor, East Gormany. 4TA& X O too No- 
mwa Saiftal UMoa WJS 4 Vtalarl* Brisco. 
U.S.SQ.1&. 5,DtaneDtx£n. 5072.6. Demon * 
Howonj, ui. 51.12.7. HrtBO Ansrit Wesl Ger- 
mony, 51. 17 Actors* HoUand. Austral la 51 JB. 

WWWEirS M METERS 
LStorunWodan. East Gtimanv. 1-J4.WLZ 
Oirtsita* WochM, East OormooY. TiSfcM. X 
Kim Gtrikslwr, US. 1:SAH. 4. Stabadante 
CotovtC VMMiWlBldUl S DoHso Floyd, 
US. 1:57J0 l*. lima Evseova Sowtat Union, 

1 JVJ7. 7. Teresa Zanton. Spain. 1 JVJL B. 
MM Edwordv Britain. Z0U7. 

WOMEN'S JAVELIN 
1. Petra Polka. East Oermanv. MS feet 
(Olympic record; oM record 322-2. ttv Tub 
S anderson. Britain, Las Anaeiea.lfM)J. FaH- 
ma Wtiittjrsod. Britain. 230-SVL X Beate Kodw 
East Germany. 22MM. 4. Irina Kosttoatchen. 
kova. Soviet Unlon.21 WM.5,SUk« Rank. East 
OenMW.lVMta.*. MateBo Ermnfc w ttiaLSa- 
viefUnlon.21UMk7,DonnaMavttew.ua.aB2- 
BW.E Insrtd Ttiynen, West Germany, 19V-AV, 
□enMe TWemord, Swltirtand. 1V24M. 10. 
PalvtAlafranm.FlntaMl,lM-UW.It.Antaort- 
etaSetenska.Bulgorta.ll6-31h.U.ZwzxaMo- 
tayea. Hwwory, 177-OM. 


MEWS INMETER HURDLES 



TRACK AND 
FIELD 

It FINALS 

‘ ' MENS 1IMMETER HURDLES 
t. Roper Ktaodom. UA, I2JB (Olympic re- 
cord: old record 13.17. by Roger Kingdom, 
Ui. Seoul, 1MI. Z Colin Jackson, Britain, 

13Ja3,TofUeCompeelLUi-i3Ja.s,vtaffliiiir 

OikJikbw, Soviet Union, USL 5. 

RMgean, Britain. UJQ. X Tony Jarrott. Brit- 
afai.’TlSL 7, Mark Mcfcoy. Canada IU1. X 
Aettiur Blake. Ui# 1ML 

MEtrs IN METERS 
l, Paul Erena Kenya l:«L4t X JoaMilm 

Cnn. Brasil, 1:41*0.1 Said AouttaMoracaw 

1:4AM. 4 peter .ElUott, Britain. 1:4 4.12. 5 , 
Johnny Gray. UJ. 1:4UB. X Jose Barbma 

Brt*ril.l:MJ9.7.DonataSaWaltalv.l:4UB.a 

Wxin KiprtWKtv Kenya l:4*JS. 

MEWS tUM METERS 
k; Mtv Brah lm Boutafta Momcca 27:21 AS 
iOtymrtC record; ota record 

Law Vlrea Flntond. Mu«#m tmiM- 

vatore Anti bo, Italy. 7J-.T0J&. X Wokerwwi 

kbimh, Kenya Z7:as.w. i 

JWooon. Fronee. 27:34X1 

%feka27:S9J£lHardl6rflKunM.EMtG^- 

TEv.27:3»JS.7.Pinil 

1 Tamit. Kenya 27:<721 ^MartTrtn 

KWe. NettiertaMts, V*UX «w* 
PrtitaSAOla 27:tt7l II, 
MKka,Z7:s9JailEvB»nl 
kt>UIM2. 11 Antonio Phta 
2MML 14 Kota Akutsa Mn 

Rolando v«a E«ador.2B:l7J^4JOWM* 

«ern N««y. «:»«. W. "£*£? 
MBOJMib3*‘.0U4 W3nice B Wkfort, U A. 
20:0974, 

r „ MEWS HAMMER THROW 
t&rnl UMnoaSo-lerUtaea 
bum IKH meters) tOlymR^/f® 81 ^" 
rfcord M feet, tw YurW SedyWV swwr 
UatoVMescew, MU. Z vorl SedrWv So-w 
lMtan. ZTWtt.1 taw* Tamm. So»rtrt Unton, 
BM.4, Roll Haber. East Germ«W.2<»IO^ 
Heinz wMb West Germany. XTW 

fieimaH«nflorv.2S7.l.7. lmreS*UaiKmBO- 

rv,2EW. X l«n Tanw. B«wHa 
Ham Htmata. Fbitana 
Undn«-, Avoir to.547-2^ ll.TW«G«rtat»WL 
Sweden. »4U. 13, Gvnttier Rodebou. Ea* 
Germany. 2374M. 

* • MEWS LONG 

• icon LeteH. UA, 3B twt* 
tmtart). 1 Mike Pawen. UA. 

jJjrri«i,US- 37-llt 4 GtovtjnniEvgng-wa 
x Anionio Canjeassata ^ 
'^h Smlina Himaorv, 
BRie.FnMce.a4-IM.fc Uf 
MMUnloaZWOW. fc PonO VnaOd**^* 
H tarn* Kamo. FMand. 
HtearttTwmertands.2Mta.il "**■ w 

vnaarHatn. m-bm. _, oc 
- WOMEN'S 401 »«TEAS 
'I. -Otao Brvmutaa soviet 

IMvomtarM^.-oMreajrdeMXtJvV 0 *" 1 * 


(Ten 4 ta eoat heat advance to Harts} 

Heat i—i, Vladimir Oddiktne. Soviet 
Union, 1X4*. 2. Tbrte Cambell. US. 1347. X 
Colin Jacksoa Britain. 13^. 4 Jonathon R bl- 
own. Britain. TUfc 1 steohane Corbtan. 
France, 13JL x Carlos sola Spain. Ties. 7, 
Alain Cuypen. Betaiom, T3J2. fc Rtctxjrd 
Buckmr, Jamaica nm. 

Heat 3— L Roger Kinodom. Ui. 1137. fc 
Amur Blake, US. 1352. fc Mark Mckov, Can- 
ada I1S4. 4. Tonv Jarrelt, Brltala USfc&JIri 
Hudec CMCfMrtovakla U73. X Yu ZMcbena' 
CMnaUtM.7. Fhlttpoe Tauml. Franca 1354 
fc Mikael Ykntela Ftaknid. 140*. 

MBITS 2M METERS 
ROUND 1 

tToo 3 In eacbbeat, next » fastest orerrtD 

Heat 1—1. RovMarllibUl, 2045 second, fc 
Michael Resswew, Britain. 2DJS. X Harouno 
Pale. Burkina Fasa2!33. 4 Ndibido Samuel- 
Koyo. Cameroon. HAS. S, Henri twtnoa. Corv 
oa,2U4 4 Fabkrn MuyabaZImbotma 2U4. 
7, Markus Buetwti. Liechtenstein. 2fc82. 8. Atom 
Md short Akmv BonoJodestv 2152. 

Hecrt 2—1. Giles Queneherve. France. 21S. 
fc Kenli Yamaucbl, Jopaa 2198. 3, Iskn 
Adevonla Nigeria 21.10. 4. Otorts Jae-Kew. 
South Korea 2137. & Lee SNimn-iono, Tat- 
Mw2i33.40wfA.vausH.iraaZUfc7.TU- 
kale Tuna Papua New Guinea2L7S. fc Sotdm 
SaMt MehdL South Vtanea 223S. 

Heat 3— L Attee Anthony Mohore. Canirta 
mot fc RoH Lwbke. West Germany. 3SJL fc 
Oliver Donleta, Liberia 213*. 4 wing Kweng 
Leung. Hang Kona 2137. 5, Sunday Otwmr, 
Uganda 2137. 4 Muhammad Aftol. Pakistan, 
2U7.7.ManwnedAl BbntSaodl Arahta.2237. 

Heat 4—1. John Reals. Britabt.2UafcCI)ve 
wrtght- Jamaica 2034 x ibraWma Tamba 
SenegeL 2138. 4 issa Atartane-OiMeenL Be- 
ntn.2l34&Makml Bota, Fill Wands. 2 234 i. 
rtgudeg Roumala Hoi ft 2230. 

Heat S—1. Joe DetaoriL ua. 20i>fc fc Mark 
Garner, Australia 2137. X Edoardo GvHba 
Puerto Rica 21 3*. 4 Andreas Berger. Austria 
21 09. X Henri ko Atkbtfc Barbodne, 2138. X 
Robert Leua Guinea 227fc 

Heat 4-7. Kennedy (Mflek. Kenya 2839,1 
Tray DouolaA Bermuda, SW. fc AttOa Kor 
vacs. Hungary, 20. M. 4 Pietro Meanea Itrty, 
n.ta5.Undrt Hodge. British Virgin Wands, 
27JB. 4 AbdoHab AI-KhaH*. Oman, 2132. 7. 
Andre FWhcota. Sfc Vtaeent-aUfc fc Hmall 
ASM. Maldives. 2117. 

Heat 7-1. Linford Christie. Britain. 2135. i 
Bruno Marie- Rose. France, 21.T1. fcCowtney 
Brawn. Canada 2L414 LubCunha Portugal 
213fc X Cartas Moreno. Chile. 22.13. 4 Odta' 
IIMifc Malawi. 22347. PeaMmSuiLTonaa 
2237. 

Heat 8— L CvBricrt Enweort.aerio(ta. 2<Ul 

SS-SSSSBSftK 

m d,Ltava2fcil.fcMinh Nguyen WntwVW- 
nrttV 2234 

Heat*— 7. Bataan sihabra>L21.1fcfcUiis 

urraeaPortugoL2i31.X Jknmy plenmttaa 

Virata Islands, 2131 4 Alexandre Yougbare, 
BBrtitaa Fasa 22.14. & Gustavo Envrta Mo- 
huo, Eauatorisi Gwinea22314 Benny Kaara- 
metsA Botswana 2239. 

HmW— LSM ona TTlIL itrty.aadSsaeendL 

fcCoriLewto.Hewtart.SWlXOloiMileAdenl- 

m, Ntafrhi. VTt. X John MwKfrMte «»- 
na 2134 x Mostofo-Katnet Selmfc Algeria 
jut X Howard Ltadsav, Antlsua 2131 7. 
jbttv jeremtah, Vanuatu. 2231. 

ROUNDS 

treo 3 ta each heat advance » stirtltael*, 
Man overall) 

Lewis, UA.2B37. i John 
Mtar Brltata.2MT.3.Cwrtan BrnmanLCtav 
adg, 2842. 4 Edgardo GullDe, P«»1» *hfc 
raJXX KetMl YamoueliL JgS»a2ttM.4Jlm- 
Virata islands. 2131 7. mos- 


tato-JCamet Selml. Algeria 2134 fc Ousmene 
Dtarra WlatL 2134 

Heed »-l. Brans Marie-Roea Fimce, 2034 
fc Roy Marita. U3. 2054 fc Tray Doug laa 
Bermuda 2030. 4 Kennedy OadMc. Kenya 
3037. 5. Attllo Kovacs. Honoarv. 21.17. fc toe 
SMunn-Lona Taiwan. 2134.7, Harouno Pale. 
Burldno Faea 2135. 

Heat 3-1. Ltaiord Christie. Britain. 2037. fc 
Altai Anthony Mahora. Canada 3057. 3. Rod 
Lubfca. West Germany. 3080. 4 Lids flamsx 
Portu gal. 2011. fc Patrick at eve n s. Betaken. 
20*44 Jatta Myles-MIUs. Ghana. 20JS. 7. An- 
dreas Berger. Austria 2130 fc Ibrrtilma 
Tamba SattsaL 2133. 

Mate— L Joe Deioartb UJL20S*second*.X 
Gil las Queaaherva France. 2077. fc Oiraade 
Adertkea Nigeria 30*1 4 Narbert DabeMN. 
West Gwmamr.2098.5b Mark Garner, Austra- 
lia 2134 fc Chang Jao-Koua South Korea 
2135.7. U Feng. ChtM). 2138.8. Oliver Onieb. 
Liberia 2325. 

HM 5-1. Rabsn Silva Bmll. 203L fcSte- 
tono TOII. Italy. 3047. X Michael HoviwrB. 
Britain, 2034 4 Daniel Sangaema Franca 
20M.& Olve Wrtaht, Jamaica 2007. 4 Islm 
Adeygnlu, Nigeria 2107. 7, Coortnev Brawn. 
Canada 2L10. 8. Nchinda Samue L Kaya Com- 
eraaaZU*. 

SEMIFINALS START LISTS 

Heat 1—1. John Herts. Britain, fc Statano 
THfl. Italy, fc Robson Siva BraziL 4 Cart 
Lewis. US. X Ray Mrtlfa US. fc Altee AnW»- 
ny Mtaiortv Canada. 7. Rolf Lubke. West Ger- 
men. fc Gllles Queneherve, Franca 

Heat 3—1. Tray Douglas. Bermuda fc £d- 
gardoGuHbaPuerio Rica fc Linford Christie. 
Britain. 4 Cyprian EnweonLCanodaS. Bruno 
Mario-Rose. Francs, fc Joe Deloach. US. 7, 
Mkhoel Rasswess, BrtMtLfc Olegode AdenF 
kea Nigeria. 

MENS 488 METERS 
SemtltaaH 

(Tap 4 la each boat a dvance to 8 mU) 

Hertl— 1, Steven Lewis. LLS.4435.fc Danny 

Everett US. 44343. Darren Clorit, Australia. 
4438. 4 Berttand Cameroa Jamaica 4450. 5. 
Susumu Tokana. Japan, 4458. fc Jens 
Cariawltz. East Germany, 4188. 7, Gam 
Souza Brazil. 4537. fc Toman Jednnik. Po- 
land, 4417. 

Heal 2—1. Brtch Reynolds. US- 4431 fc lan 
Morris. Trinidad and Tobago. 4440k fc Mo- 
homed Amor ALMafcL Oman, 4447. 4 Inno- 
cent Eotwnlke. Nigeria 4474 1 Thomas 
Sdtoenleba East Germany, 4458. fc Howard 
Dovts. Jamaica 4533. 7. Devon Morris, Ja- 
maica 45 ML X Brian Whfttla Britain. 4407. 

FINALS START LIST 

1. Mahomed Amer AI-MoIW. Ormm. 2. Beri- 
larui Cameroa Jamaica fc Butch R e yno ld s. 
US. 4 Danny Everett. US fc Darren dork. 
Australia fc Steven Lewfak US 7, tanocert 
Egbunike. Nigeria fc lan Morris. Trinidad 
and'Tobaga 

MEWS MOB-METER STEEPLECHASE 
ROUND 1 

(Top 7 le each heat advance wttb eextS 


Heat 1—1, Raymond Pannier, Franca 
ISM. fc Matt Rowland. Britain, 8:3130. fc 
Pater Kaeriu Kmva 8:3134. 4 Al esairt ra 
Lambrusctibil. I taty, 83237. & Adouta DamJn- 
auesk BraziL 8:32.77. X Henry Marsh, Bountl* 
tvri. Utrtv 8:3337.7. Hans Kaeteman, Nettwr- 
tands. 8:353d fc Hedar Beaea Philippines. 
8:4440. 7, Roman Ixpez. Paraguay, 8:5101 11 
Devendra Stash. Fill (stands. 73330. 

Ileus 1. Francesco Pbnetta Holy. 8:27:75. 
fc Julius Kariukl. Kenya 8:3fc4fc fc Azstddlne 
BrahmL Algeria 8:3539. fc Brian Werner, 
US. UMM. S. Eddie Wedderturn. Britain. 

8^050 fc Beguslow Mamln*U r Poland. 
8:H7fc 7. Graeme FeiLConodal JL2S.I, CM 
Hon-Sk. Soulh Korea. 1:59.81 9, 1 kail Salem. 
Tanzania l:HU4 

Heat 3-1. Patrick Sang. Kenya flJdTl. fc 
Jans Velkmamv West G erm an y, 8:3437. fc 
Hager Meber, East Gerracmy.ljfc45.fcBrhBi 
Abshira US 8:3456. fc WBItam Van Dl|ck, 
Beta him, 8:3480. fc Bruno Le slum, France, 
<aufc7,FrtMBsocoMBa-ninUa«-4ia7.fc 
Roger Hackney, Britain. 8:37.30 fc Brendan 
Quinn, Ireland. 8:4087. n, Hmneed A1 Oau- 
sari Saudi Arabia 8:4U4 IL Abdrttah Al 
Doseri, Bahrain, 9: USS. 

, SEMIFINALS START LIST 

Heat 3-1. Eddie iMddecburn, Britain, fc 
Patrick Sang, Kenya, fc Hager Matter. East 
Germany, fc Beeuttaw MaminsJd, Poland. X 
Henry Manta Ui fc Hector Begeo. Philip- 
pines. 7. Bruns Le stum. Prance, fc WHUam 
Von Dllck. Belgium. 7, Francesca Parana. 
Hair, lfc Peter Kaecta Konya. 11. Adauto Dfr- 
minsues. BraziL lfc Kara Kra lemon , ttafiwr- 
lonas. lfc Roger Hockney, Britain. 

Heat 3—1, Ramon Lopez. Paraguay, fc Jo- 
ilus KarhikL Kenva. X Alessandro Laintirus- 
ddnL Italy, fc Brim Dlemer. US. X Brim 
Abshira. US. fc Raymond Pannier, France. 7. 
Brandon Quinn, irMartLfc Graeme PelLCon- 
oda. e, jwts ItaDuram. Wes) Gernmv. id 
Ho meed Al Doasari. Saudi Arabia 11. FattU 
Bu cco u che. Tunisia lfc Azzeddine BrahmL 
Algeria lfc Mark Rowland, Britain. 

MEWS POLE VAULT 
QeaBfrba Green 1 

MHe) Radian Galaoui line, Soviet UnJatLlB 
feet % locJi (S5D mrtersl end Sergey Bubka. 
Soviet Untan, »Vi. X Grigori Egorov. 5ovW 


Union. 17-lOVa. 4 Kory Toraennlng. Ufc. 17- 
Sta. 4 Eorl Bril Ufc. 17-8%. 4 Mlrustaw 
Chmara. Poland. 17-8ta.7, Blliy Ofstta. U J.T7- 
81a. 7. PMUppe Collet. France. 17-815.9. Her- 
mm Fehrtngsr, Austria 17-8%. 

Qualifying Group 2 

l.AAarian Kolasa. Poland, n taet.lVh Inches, 
fc aumj PritortemL Finland. 17-Sta. X Z aenefc 
Lubenskv. Czechoslovakia. 17-8VJ. X Phil [one 
DTnrau— . France. ITStaJLIstvanBcpyula 
Hungary. T78ta.fc Thierry Vlgneran. France. 
17-8Vta7. Kim Chul-Kyun. South Korea 17-ita. 
fc Paul Just. Canada T7-4VL Lee Joe-Bak. 
South Korea missed. Javier Garcia Spain, 
missed. Andrew Ashurst Britain, missed. 

QUALIFIERS FOR FINALS— L Zdenek 
Lubenskv. CrechoslevaMa fc MJrosknt 
Otmara.PolmcLlAsfeo PeltonlemL Flnirnd. 
fc Billy Olson. US. 5. Phinppe D^ncausse. 
France, fc Sergei Bubka. Soviet Uaian. 7. Ro- 
dion Gataoulltae. Soviet Union. fcThlerry V|g- 
nerorw France. 7, Grigori Egorov, Smtel 
Union. 10, Istvm Bagyula Hungary. IL Her- 
mesta Fehrlnger. Austria lfc Marian Kotara. 
Pakmd. H Eart Befl, US. lfc PhlUppe Collet, 
Franca lfc Karv Torpennina US. 

WOMEN'S 48fcMETER HURDLES 
SemiflBots 

CTop 4 in each advance to finals) 
Heat l— fc Debra Fllntaff-Ktaa Australta. 
5408 (Olympic record; old record 5458, by 
Elton Fiedler, East Germany. Seoul. 17M). fc 
TBItana Ledovskrta Soviet Union, 5481. fc 
Lotanya ShetfMd, US- 5434. 4 5altv GotmriL 
Britain. 5448. & Anita Profit Switzerland. 
545fc fc Susanna Loach. East Garraenv.5fc5fc 7, 
Genoweta Btassata Poland. SfcTfc & Grettn 
Tramp, Netherlands. 5757. 

Heat 3— L Elton Fiedler. East Germany. 
5428. fc Tatiana Kou rot eh kina Soviet Union. 
5444 fc Dud run AM. West Germany. 5451 4 
Sabina Busch. East Germcnv.547l.fc Cristina 
Perez, Spain, SSSXfc Elrtne MCkiushlia Bitt- 
aln.SSJL 7,Scbnwanda Wiuiams. UJ, 5471.8. 
Chantal BeovgeohL Franca 5494 
FINALS START LIST 
1. Tatiana KpuraWiktaa Soviet Union, fc 
Sa»v GunnriLBritaln.1 Tallara Ledovskalo, 
Soviet Union, fc Lotanya Sheffield. US. fc De- 
bra Fllntoft-Klna. Australia fc Ellen Fledtor. 
East Gennanv. 7. Sabine Buscta East Germa- 
ny. fc Gudrun AM. West Germoav. 

WOMEN'S HUM METERS 
ROUND 1 

(Tap 8 in each heat adv an ce wftfi next 4 
tartes t overaN) 

Heat i—i, Ingrid Kristiansen, Norway, 31 
minutes. 4449 seconds (Oiymptcrecerd; find 
time event run), fc Otoo Bondarenko. Soviet 
Union. 31:4757. fc Etna Joupleva, Soviet 
Union. 31:47.77. fc Kathrln Ullrich. East Gar- 
many, 3! :51.4J). 5. Susan Lee.Conoda.3l \51AL 
X Frond* Lan-tew-Smlth. Ufc. 31 -JfcDfc 7. AL 
berllna Machado. ParluaaL 31 ^fcD4 fc Wang 
Qinahuan,CMnO.33:0fcSS.f,RosannoMuner- 
otlo, 1 taly Aim ltacarata RoulUnrtl. Cnno- 
da,32:07J)fc 11. Carolyn Sdwwatow, Australia. 
32:1005. lfc Anne Audoln, New Zealand, 
32-.HL7X li Marleen Renders. Beta tarn, 
32:1149. 14 Martlne BouchenwouDPpnaer, 
Switzerland. 32:2024 lfc Ana Isabel Alonso. 
Spain. 32:4050. lfc Angela ToctoV. Britain. 
33:3157. 17. Xle Lihua China 33:2113. 18. 
Chung Mi-Ja. South Korea 33:4854 
Heat s— 1, EHzsbeih McCoigon. Britain. 
32:1155.2. UouHmilaMatvaeva Soviet Untan, 
32:1257. 3. Wtang Xluttna China 22:1188. fc 

A n nette Serpent. France, 32: 1145-5. Alberitno 

Dias. Portugal. 32:1185. X Lynn Netson, Ui. 
32:1544 7, Ntmev Ttaori. Canada 32:1427. fc 
Lynn Jcnttinss. Ui, 32:1X44 fc AJuml Mol- 
suna Japan. 12:1747. lfc Christine McMIfcea 
New Zealand. 32:3039. tt. Jane Stitatda, Brit- 
ain 32:4467. lfc Andrl Avraam. Cyprus. 
J2J7JO lfc Elhassanla Da rami, Moracca 
33^JLSfc lfc jacauellne Perkins. Australia 
33:4422. li Lleve Stoners. Belgium, 33:51J4 
QUALIFIERS FOR FINALS— I, Cdrehm 
Sdsmalow. Australia fc Wang XUrffna QiL 
oa fc Albertina Dkn. PartuaaLfc Lvnn Neleoa 
Ufc fc inarld Kristiansen, Norway. & Eliza- 
beth McCrtoan. Britain. 7. Otoo Bondarenko. 
Soviet Urtwifc Franc le Larrieu-Smlta Ufc.7. 
Wang Otnohuan. China 10. Elena Joifftova. 
Soviet union, lfc Kathrln Ullrich, east Ger- 
many. lfc Nancy Tlnorl, Canada 71 Canto 
ftwil1ard.Ciaiada lfc Lynn jemings. Ufc. lfc 

Anne Audala NewZeakM U. Lioudmlta Mrt- 

veeva Soriot Udton. 17, Albertina Mdctiada 
Pwtagal. lfc tamette Sersert, France. It. a> 
son Lee, Canada 20. Rosanna Moneratta 1 taly. 



WEIGHTLIFTING 


tee KILOGRAMS C2Z* Poaods) 
FINAL 

Total— 1, Pavel Kouznetsav , Soviet Union, 
4255 kilograms 1936% pounds! (Olympic re- 
cord; old record 3940 kg by Ota Zoratnba 
Czeeh o e tavakla Moscow. 1780). fc Andar 
SzanvL Hungary. 4D7fc.fc Nlcu Vlad, Romania 
48fc& fc Peter Immesberaer, West Germ an y. 
3tfcD. fc Jonae BokfL Hunaory.3>25. fc F rands 
Toumetter, France, 3BL0. 7, Denis Gartm, Can- 
aaaJfifc Ibody wetahtttASkgl.XHwisig Woe- 
Won, South Korea 38X5 (body weight 77.15}. 

Suotab— 1. Pavel Kouznetaov. Soviet Union. 
1908 kilograms (Olympic retard; old record 
UOlO ko bv Ota Zoremba Czechoslovakia 
Moscow, I TBOl.fcAndorSzanvt. Hungary, 18SJI 
(body we tout 77J0 ko). fc M leu Vtad, Romania 
18SJ! (body wrtaht 97J0). fc Janos Bokfl, Hun- 
gary. I BOA & Milos Ctarnlk. Czechoslovakia. 
TTfcO (body weight mss. fc Peter immes- 
berger. Wtost Gennanv, 1740 (body weight 
9740). 7. Franz Lanothaler. Austria. 17fcfc fc 
Francis Toumefler, Franca 17BJL 

Cleon and Jerk— 1. Pavrt KamnetvM, Sovi- 
et Union, 2350 klloarams (Oiymalc record; 
old record 217J kg by Mktael Hennlna East 
Germany. Los Angetex 19*4).fcAndorSronvL 
Hungory,2Z2-5 (body wetaht77J0 kol.XDento 
Goran, camda 2215 (body wetahl 9845). fc 
Hwmg Woo won. South Korea 2200 (body 
weight 79.15}. & Peter Immesberaer, West 
Germany, 2280 (body weight 9740). fc Ntcu 
Vtad, Romonta, 2l7fc 7, Fnxicta Tournetler. 
France, 2 ISA fc Janas BokfL Hungary. 2114 


BASKETBALL 



MEN 


Soviet Union 110. Brazil 105 
United States 94 Puerto Rice 57 
Australia 77. Suotn 74 
Yugoslavia 9fc Canada 73 

Ctasdtteatlan tar Ntatfi Place 
central African Republic 6X Egypt 57 
South Korea 91 China 90 

UNITED STATES (74): 

Mticti Richmond 4-5 3-2 lfc Charles E. Smith 
X7 3-4 9. Vemell Coles 3-5 2-2 8. Horsey Ho»w 
Uai Ml M a Jeff Grayer 3-8 0-1 fc Charles D. 
Smith 2-4 3-24 Willis Anderson 3-3 2-28. Stacey 
Augman (HJ M X Dan Malerle 6-12 M lfc 
Dorm v Manning 7-14 4-4 18. J JL Rotd 3-7 3-3 7, 
David RoDInson 44 1-2 7. Totals 37-71 19-22 94 
PUERTO RICO (SZ): 

Jase Orttz 5-1 8 M m Federico Lopez W M 
fc Raymond Gauss 1-63-45. Vlcenta Itftler 1-5 
HfcjerameMJncyfc-72-4&RoberfoRloos4- 
1034 lfc Apart Cruz *4 MB Roman RtvcaO-2 
0-0fcMo rto Mora tosl-4 0-12. Edgar Lean 1-2 B> 
01 Francisco Leon l-T Mfc Ronton Ramos M 
M X Totals 2241 9-15 57. 

Puerto RKO a 29-57 

United States <8 46- 94 

Three. point Reid goals— Untied States 1-3 
(Malerle 1-3); Puerto Rica 44 (Laps 2-fc 
Cna «). Fooled aet-Rtoefc Rebotmos— 

United Statu 33 (Manning 7). Puerto RkD 32 
(Mlncy 8). Assists— United States >1 (Smith 
3V. Puerto RJcbJ (Cnni). Total tarts— United 
State* 19. Puerto Rica 21 6-4000. 


stopped David Anderson. Britain, 1:02 sec- 
ond; Lee Joe-rtyuk, South Korea, outpointed 
Klrkor KJrkorav.ButamiaX2; Lhi Dana. Chi- 
na, outp o i n ted Serge Bouemba, Gabon 5-0. 

WELTERWEIGHT 

Adewate Adegtxisl, Nigeria, outpointed Ja- 
vier Martinez, Spain, fcO; Jan Dydok. Poland, 
outpointed Humberto Aranda, Casta Rico 4-1 ; 
Hrtsto Fourntaov. Bulgaria outpointed Ab- 
doiAerlm Hamldou. Toga SB; Robert Wrm- 
glta, Kenya del Kholdovgo rtu toa Mongolia 
win by retirement, second; Latent Bow- 
douanl. Franca outpointed Darren ObrtbAue- 
brtta,H); Sang Kyuno-Sun South Koreaout- 
polnted Sieotried Mehnert. East Germany, 33; 
Kenneth Gould. US. outpointed Francis Mo- 
tor, American Samoa 50; Jonl Nvmarv Fln- 
ksid. outpolnod Dlmus Chlsala Zambia 54 

LIGHT MIDDLEWEIGHT 

Richard WOodholL Britain, outpointed Apo- 
llnorip Sltveira Angola VO; Rov Rivera. 
Puerto Rica knoaued out Peter Silva BraziL 
0:20 first; Evouenl Zotisev. Soviet Union, 
Napped SeunaJIa Sognon. Burkina Fasa 1:05 
second; Park SMiua South Korea outpointed 
Torsten Schmitz. East Germany. 5-0; Ray- 
mond Downev. Canada outpointed Abrar- 
Hustain 5yed. Pakistan. Hi Vincenzo Nar- 
dleitck. Italy, knocked out Quinn Paynter. 
Bermuda. 2: 08 second; Martin KtteL Sweden, 
outpointed Laurerata Mercado. Ecuador, S-t 
Ray Jones. UJE. outpointed Mkhai Fronek. 
Czechoslovak la. 5<L 

HEAVYWEIGHT 

Mo tit Heydeck. East Germwty. outpointed 
Juan Antonio Diaz. Argentina Vfl; LutalGau- 
dtana Italy, outpalnled Ramzan Sebiev. Sovi- 
et Union. 3-2; Arnold vanderilkto. Nether- 
lands. outpointed Henry Akbiwanda, Britain. 
3-2: Harold obunaa Konva stopped Tuolao 
Frte.Tanaa.2-J9 first; Brt kHyxm-Maa South 
Korea outpointed Zelklko Mavrovlc Yugo- 
slavia VO; Andrtei GalotaPolonfc outpoint. 
ed Svlten Raussinov. Bulgaria. 5-0: Ray Mer- 
cer, US. stopped Rudolf Gavenctofc. 
Czechoslovakia. 0:35 third; Grata Alvics. 
Hungary, stooped Tom Giasby, Canada 1 :42 
second. 

SUPER HEAVYWEIGHT 

Lennox Lewis. Canada stopped Crispin* 
Odera Kenya 2:59 second; Alexandre Mtr- 
ochntichenka Soviet Union. outpointed All At- 
batuchL Kuwait. 5-0; KM YortHyun, South 
Korea del. Mohamad Mnm moa Sudan, wtn 
bv retire merit; Ulli Kodea East Germany, 
outpointed Aziz SollhaYueostovtaJHl; Peter 
Hrlvnok. Czechaslavakta. stooped Petar StoF 
raenov. Butaarta.0r42 second; Janusz Zoran- 
klewlcz. PptarxL outpointed Harold Arroyo. 
Puerto Rica SO; Riddick Bowe. US* knocked 
out Blko Bot owa mu nou. Austria. 2 ^3 second: 
Andreas Schnleders. west Germany, out- 
pointed Ovwtgbo Uba Nigeria ML 


OLYMPICS ON TV 


TUESDAY. SEPT. 27 

Aartrto— 3:00 AM.-4: 00 PJI4. 8:15 PJM.-7ti)0 
PJA. 10:25 PAL-IO^S PA ICh. 21. 

Betel Din— 7:00 AAL-7;00 PJKL (T 21). 

■raH— 10:00 P >4-8: 00 AM. (TV Glabo). 

Brllato— mldnlolil Montav-8:55 am. 9:05 
AJM.-1D:35 AM, 11:05 AMi-naan. 1:50 PAL- 
3:00 PJVL 7:80 PJVL-«:00 PJW. (BBC 1). 

Deo mark— midnight Monday -5:30 AM, 
4:08 A>fc-e:eo AM, 10:00 AM-2:30 PJVL. 5:00, 
PJU:D0 PM, 9-JO PM-11:30 PM 

Flrt — d — 6:15 PJML-7:35 PA (TV 1); 10:30 
PM-mldnioht (TV 2). 

France— 6:00 A4fc-7:3B AM. 1 :20 PA-1 :30 
PM- 7:05 PM.-7:l8 PA (TF 1); 2:30 PA- 
5:10 PM, 7:10 PM.-7J0 PA (Anteme 2); 

1 :0Q PALM PM, 6:00 PM,7:00 PM- 10:40 
PM--10:5QPM(FR3I ( Programming an An - 
terme 2 and FR 3 Is tentative due to lournallst 
strike.) 

Greece— 2:30 PM--3:38 PM. 4:45 PM-7:X 
PM, 9:50 PJVL-mkfnloht (ET 1); 4:30 PJ4- 
6:00 PJIfc, 8:00 PM. -9 JO PA (ET 2). 

Hoag Kong— 8 JS AM-1:40 PJW, fc-50 PM.- 
4:10 PJW. (Jade); 2:55 PM-5:00PM (Pearl). 

Indto— 7:40 AM -8:40 AM (TV 4). 

tadoaesta— 3;» PM-6-.00 PJA, 5:30 PM- ■ 
7:00 PM, 9-.X PM-I0:30 PM (TVRI). 

Itoiy— mktntortt Monday-2:00 PM ICH. 7). 

JttMMl— 7:35 AMrO:00 AM. 1:30 AJA.»tl:S5 
AM. 12:35 PM-6:45 PJW, 7:27 PMto:S0 PJW, 

9 JO PA-1 1 :35 PM (Ch. 1); 6:D0 PMta:45 
PM (Ch. 4); 5:00 PM-4:05 PM (Ch. 10). 

Matavsla— 7:00 AM 5: 30 PM, 7:30 PA- 
10:30 PM, 11:00 PM-m Id night (RTM SI. 

Hethcrirads— 2:00 AM2:30 PJW, 7:10 
PM-7:S1 PJW, 8:29 PM-7:55 PM IQv. 3>. 

Norway— midnight MonknMiooa 5:35 
PM-7:25 PM 

Portugal— 8:00 AM-11 :0B AM. 6:00 PM 
10:00 PM 10:30 PM-mldntoht IRTP). 

Sl nggg e ra 4 M8 AM-7:00 AM 7:55 AM 
1:45 PM, 2 JO PM-10:DO PM (SBC 12). 

South Korea— 9:00 Ajw.-*d» PM ( KBS 1) ; 
9:30 AMIO:30 PM (KBS 2). 

Spain — midnight Wednesday -3:00 PM 
(TVE 2). 

Sweden— midnight Monday -7: 30 AM- 7:30 
PA-7:M PM (TV 1); 7:30 AM2:30 PM 
(TV 3). 

Switzerl a nd— 3:30 am- 6;30 AM 11:00 
AM-2130 PM 5:50 PM-7:20 PM ITSRIi 
midnight Monday-7;00 AM 13:15 PM*!: IS 
PM 4:28 PM-7:20 PM IS5R). 

Thoftand 7:00 PM-8:00 pa (Ch. 31. 

west G ermany— 12:07 AM-3: 00 pm 7:30 
PM-9:45 PM 10:10 PM11 :00 PJW. (ZDF). 


WEDNESDAY’S 

EVENTS 


DAY 12 

(ALL TIMES GMT) 

Ardterv— preliminary round: 0030 wotn- 
cnY50 meters, men's 50 meters; 0430 women* 
30 meters, men's 30 meters. 

Basketball — 0X0 and 0630 men's semifi- 
nals; 1130 women's match tor bronze medal. 

B taring— 3400 (Tuesday) and 0700 quarter. 
finals. 

Canoeing— sem HI nafs; 2300 I Tuesday) 
men's 500-meter kayak si notes; 2330 (Tues- 
day) ntenV500 meter Canadian slnates: 2400 
(Tuesday) women* 500-meter kayak singles; 
0030 men's 500-meter kayak pairs; 0100 men* 
500-meter Canadian pairs: 0130 women's 500- 
meter kayak ortra. 

■eoeililini 73X (Tuesday) Tram stiow- 
lumptno IlnaL 

Fend ng— 2Z30(Tuesdayl menTieam sabre 
prellmlnarieci 2300 (Tuesday) women's learn 
tall eilmlnarioa 1000 final. 

Field Hockey — 0300 men's semifinals. 
Gymnastic*— 0800 Rhythmic preliminaries. 
Handball metre preilmlnorv round: 2480 
(Tuesday) United 5taies vs. Algeria: 0130 
Czechoslovakia vs. Japan; 0400 Iceland w 
Sovtel Unton; 0530 Spain vs. South Korao;a00 
Yugoslavia vs. Sweden.- 0730 Hungary vs. 
East Germcerv. 

Judo— 0700 Light -mkMlewetolir (78 kg/172 
pounds). 

Synchronised Swimming— 7330 (Tuesday) 
and 0530 Figures. 

Table Tennis— TKO (Tuesday) men’s cetd 
women's singles: men's and women's doubln. 

Tennis— 0100 men singles, semifinals; ewn- 
on's doubles, semifinals. 

Track ood Field— 2300 (Tuesday) Decath- 
lon. 100 meters: 2310 (Tuesday) women's dis- 
cus. Qualifying round; 2350 (Tuesday) De- 
cathlon. long lump: 0030 woman's 708 meters, 
first round: 0130 Decathlon, shot: 0230 Pole 
vault final: 0235 women's 400-meler hurdles 
final; 02SS men's MO meters final: 0310 De- 
co Hi Ion, high lump; 0315 women's 200 meters, 
second round: 0240 men's 200 meters. sofflHI- 
noli; (MOO women's L500 meters, heals; 0430 
women's lone lump, auailivino; 0440 men's 
fcOOO meters, neats; 0600 nun's 200 meters 
llnol: 0630 men's XOOO-meter steeplechase, 
semifinals; 8700 Decathlon, 400 meters. 

Volleyball— 2345 (Tuesday), 0200. 0800, 1030 
men's semHInalfc 

WMoblllfltaB— 0100 Super -heavyweight 


(otter 110 kg). 
Wrestiii 


CYCLING 



YACHTING 



ittog— 2400 (Tuesday) and 0730 Free- 
style Preliminary bouts: lloM-flvwetoht (48 
kg), flyweight 152 kg), teatherwetoht. 162 kg), 
werterwatartt (74 fca). Hght-heowwetohl (90 
ko), mta-heawwetolif (100 kg). 


BOXING 



WOMENS S3-KM ROAD RACE 
FINAL 

(Cyclists flnbb ta packs; enter determined 
taBawteg race. Many ore credited with the 
tame time) 1, Monlaue Krai Netherlands, 2 
ltour.S2 seconds, fc Jirtta Ntohotlfc West Ger- 
many. some lime as leader, fc Laima ziieori- 
teg, Soviet Union, same time. 4, Genevieve 
Brunei, Canada, some lima. 5. Volenti no Ew 
gak. Soviet Union, s.1. fc Maria Blower, Brit. 
atn. sJ. 7. Marie Haller, Sweden. s.t, fc inao 
Benedict- Thom Dson. Ui. si. 7. Salty Hodoe. 
Britain, si. lfc Catherine mnoL France, sJ. 
il. Lwa B ram bon f, Britain. sJ. lfc roes voren- 
krtnpk West Germany. sJ. IX Viola Paul Ml. 
west Germany. s.t. lfc Bunkl BaikaBls Dovts. 
US, fct. lfc Imaldo Chjgppo, Italy, S.L 


VOLLEYBALL 



Prefimtaorte* 

MEN 

Italy fc South Kona 0 (15-lfc 15-7, 15-5) 
France fc Argentina 0 (15-7, 15-fc 154) 
United States X Tunisia 0 (Kfc 1M. 154) 
Notherlonds fc Japan 0 US-7. 15-fc 154) 
BrazB fc tewtot Union 2 lIMfc 7-lfc 1S4L 15- 
11.1541 

Sweden fc Bulgaria 0 05-11. 15-lfc 15) 


Third Round 

BANTAMWEIGHT (11U PBinrttfM kg) 
Kennedy McKfewev. U5.8U. Shohural Bir- 
aMar, India walkover; Stephen Mwema, Ke- 
nya. autprtntad Alberta Marina e, Manm- 
blaue, 50; Phaiol Mortun. Thrtlond, 
outpointed Abrrinm Torres, Venezuela, >fc- 
Nyamoo Altankhuyoo, Mongoita, outpobited 
John Loww. Ireland, 3-2; Jorge Julio Rorin. 
Cntomb ta. outpaiated Rene BraHtorth. East 
Germany, 4-1; Katsiyukl Matsushima Jo- 
poaoutaointod Justin Chllcmdo. Zambia 3 
7i Alexander Hristov. BuJaarta ouipointed 
Jimmy Morarlo. Sweden. 50: Alexandra Ar- 
temiev. Sovtel untan, eutootated Sllnxm 
Zongil, Algeria 5JL 

FEATHERWEIGHT 

Abdel hok Achlk, Morocc o, knocked out 
Omar Cdtari, Venezuela, 3. DO first; Gtaranl 
PerisL Italy, itonned Mlkhak Kamrkxt. Sovi- 
et Union. 1:27 second; Dental Dumltresca 
Romania outpointed WOnrinl PongsrL Thai- 
land, 3-2; jocm ShmueL UraeL outpo in ted 
RWwrd Pittman, Cook lfiands.50: Tamos 
Nowak, Potanaoutpotatod Eugene Savnw. 
Bananas, 54; Rertlia Tuur. Netherlands. 


TENNIS 


& 


MENS SINGLES 
Qaarterflnals 

uetan Edbaro, Sweden, dec Paolo Gone. 
Italy. 6-1. 7-fc 6-4; Mltastav Mecfr. Czechosto- 
vaklodef. Mlchlel Srinoera. NetheriandbXfc 
7-67-2,6-2,54; Brad Gilbert. UA,def. Martin 
Jotic. Argentina 57, 5-1. 7-6 (7-1). 53; Tim 
Movotta U5.aMCarl-Uwe Stew. West Ger- 
many, 7-6 (7-4). 7& 5fc 

WOMEITS DOUBLES 
Qgarteritagte 

Elizrtieth Smylle and wendv TumbulL Aws- 
treBa det. Larin Savchenko and NatoSa 
Zvereva Soviet Union. 5fc 5-2; Jana Novotna 
and Helena Sukova czecnoslovokla del. Et- 
suka liwueand Komlko Okdmota Jaoaa5fc 
rtfc Pam Shriver and Zlno Gantam. Ufc. det. 
Nathalie Tauztat and laobeite Oe m ongeeL 
France. 7-fc t-n Steffi Grot and Ctaudta 
Kahde-Uiscii. West Gwmony. dot Cortina 
Bossott-Seoueo and Jill Mother Inoton, Cona- 
01.5134 1-2 


(Seven Days of Racing) 

SIXTH DAY 
TORNADO 

Roce 6—1. Christopher Timms and Rex 
Seilers. Now Zealand. 1 Norttert Petechei and 
Christ ligiCJaus, Austria 3, wii van BtadM aid 
Cm Von BlodtL NOfttorlands. 

Ftort Staodtam 

l. Gold: Jeon-Yves Le Deraff and N Iotas 
I to war d . Franc*. fcOO; fc dwlstophar Timms 
and Rex Sellers. New Zealand, 2149; 3. Lons 
Cruel and CUnlo Freitas. Brazil, 31.1 a 
FLYING DUTCHMAN 

Race 6 — 1. Yoei Sola and EWDd Am hr. 
I sraeLfc Roger Yaomonond Neal AAcDonsld, 
Britain. 3. Joraen Balsen-Meller and Crtris- 
tion Granbora. Danmark. 

Ftort staedisu 

1. Geld: Jorgen BolBen-Mrtler and Chris- 
tian Granbora, Denmark. 19J0; fc Otapatter 
Pollen and Erik Blgriamv Norway, 34.40; 1 
Murray Junes and Gregory Knowles, New 
Zealand, MOB. 

BOARD SAILING 

Race 6 — 1, Brace Kendal L New Zealand, fc 
F ran ces c o Wtrz. Italy, fc Robert Nagy, 
Franc*, fc jorae Veiazco. Argentina. 5. Chris- 
topher Lawrence. Australia 
Ftool Stand ings 

l.Gota; Brace KendalL New Zealand. 21.40 
potato; fc Francesco WIrz, Italy. 38; 1 Jan 
Boerxma Antilles. 39 JO: fc Michael Gebhardt. 
Ui. 4000; & Robert Nagy. France. 4X00: X 
Bart VersriBor, Nettwtands, 4X40. 


DIVING 



JUDO 



ME ITS PLATFORM 
(Bools Qudlflera) 

I. Greoerv Louoanls. u A. 41747 Points, fc 
Xiang hi. China, 68)50. fc LI Kongzneng, Chi- 
no. 57X31. fc Vladimir TlmecMnltw. Soviet 
Union. S70JS. X -tan H*mpeL tost Germany. 
S5m 6. Patrick Jeffrey. U^,5SUv. 7. Gurar- 
Pui Tchooovadze. Soviet Union. 54070 8, Stef- 
fen Haatw. East Germany, 52758. 9. DonU 
BtMaiuCfaMO0.524.lX IX Jesus Mena, Mexi- 
co, 

I I. Jorge Mondragon, Mexico, 51X51 11 1 no 
YamaetohL Japan. 5175a lfc Aibln Kiiiat. 
Wrst Germany, 51731 lfc Keita Kamtx Ja- 
oora477JU. li Robert Morgan, Britain. 4«2?. 
16, Domenico Rinaldi, itgiv. 4760). 17, Oscar 
Bertone. Itoty.47124. II. Craig Rtnarvn.Aus- 
tool la, 449.47. 19. Graeme Banks, Australia. 
46187. ax Jetirev Hirst Canada. 45357. 


BASEBALL 

OEMONSnwnoMsron 


semiRnrts 

•loorti X South Korea 1 
United States 7, Puerto Rico 2 

Standings 

ttimoeh M o ndays games) 
BUM Dlvtotoa 



HALF LIGHTWEIGHT (MlPsUnds/AS Kg) 
PINAL 

CoM Model— Lee KywiB-Kaan Sooth Korea, 
det. Jontwz nawtowekt, Poland. Yusetaodil. 

Bronze Meda l V geuke.Ynmainoto. Japan 
,<tad Bryng Corabetta, Prance. 
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U.S., Paced by Kingdom 
and Lewis, Wins 6 Medals 



By Michael Janofsky 

Ne* York Tima Service 


Kingdom’s victory in 1198 sec- 
onds — only (he third sob-13 time 


mm 

the world record header, b«iM.p»i '%'■;* : . qpntefinal basketball game 

second to Sergei Litvinov, who * with the Soviet Unioa. 

threw 278-2 to Sedykh’s 274-10. 

Juri Tamm was third with a throw T TT O /"• • 7 

af^266-2- No Americans made the Jaj70Fl, fJ.O. (jHUl T ITKll 

“Pm disappointed,” Sedykh f f Tw nn 

si «jSStSRSWts m Baseball loumament 

TLtoJl 11 

^victory. proving Ke- By Wffliam Gfldea 
^ SEOUL %re inevitabb came ™ ^ » *2 


SEOUL — The United States ever — ended a sensational out- 
won six medals Monday in track door season. He ran consistently 
and field, with Cad Lewis leading a fast throughout the summer, in- 
sweep in the men’s long jump and chiding a 1297 last month, to prove 
Roger Kingdo m winning the men’s finally that his Olympic title four 


Carl Lewis won the long 
jump for the second straight 
Gaines with this leap. British 
boxer Dave Anderson was on 
the receiving end too often 
against RegffioTunr of the 
Netherlands. Gerson Victa- 
fino Ml file deck in Brazfi’s 
quarterfinal basketball game 
with the Soviet Union. 


UaoiUclatameAiBOndlWi 


Japan , U.S. Gain Final 


1 10-meter hardies. years ago was no fluke. 

It wasn't bad day, either, for East He also became the first ninna* 
Germany, the Soviet Umon and far since Lee Calhoun of the United 
Paul Prang, a Kenyan who won the States in i960 to win his event in 


men’s 800-meter fmaL A newcomer consecutive Games. 

to the distance, Ereng beat two for- “This is just icing on (be cake, 


mer Olympic champions. Joa 
Cruz of Brazil and Said Aon 
Morocco, for the gold medaL 


ms, Joaquim Kingdom said. 

id Aouita of Colin Jackson of Great Britain 

medaL won the silver in 1328 seconds. 


Rout of Puerto Rico Sets Up 
U.S.-Soviet Basketball Semi 


By Michael Wflbon 

Washington Past Service 


Both Lewis and Kingdom de- with Tonie Campbell of the United 
fended Olympic titles they won in States third in 13J8. 


Los Angeles four 
thus, became the 


s ago. Lewis, Kim Gallagher won the other 
lone jumper medal for the United States, a 

. . . 1 -. Z I ■ *1 * onn 


Ereng’s victory, providing Ke- wuuam uuaea 

nya its first medal of the Games, „ Po ? s fT 

was not expected. A sophomore at SEOUL — The inevitabb came 
the University of Virginia, he had to pass Monday: the United Stales 
been a 400-meter specialist until an ^ T a P a ° gained Wednesday after- 
tins year. At the suggestion of his »x»s gold medal g&memthe base- 
coach, Paul HardioZhe moved up ball tournament, a summer's work 
and by June be had won the Na- 1)036(1 down to one test that has 
tional Collegiate Athletic Assoda- 1)0(11 tefflos waiting in ant ic ip ation. 


SEOUL— The United States and Na0onal Basketball Association, 
the Soviet Union headed Monday scored only 10 pomts. 
toward their first Olympic basket- 3? **cose is ptety tough, 
ball game in 16 voorsT with the said Ortiz. “Every tone 1 had the ball 
Amencans routing an historically todror.therewerethroegnysonme." 
tough opponent. Puerto Rica, 94-57, forwmd Danny Manning 


XtfiSS' 

^ 1 10-105. in the ouaitafinaE pomtsm the first half/tfnch en 


alb^th dil S^EaTs^l "WOS^thequart^ 

American playes remarked Man- The Soviet Union and the Umt- 


points in the fast half, which ended 
with the United States holding a 
48-28 lead andin control. Dan Ma- 


in the Olympics to repeat after four bronze in the women’s 800 meters, 
years. Kingdom was the first in his She was beaten by Sigrun Wo- 


tion championship. 


A fonr-nm first inning and the 


event in 28 years. 


dars and Christin Waditd of East 


In “the mast difficult day of Germany, the one-two finishers in 
trade and field Tve ever had,” Lew- the world championships last sum- 


is ran the first two rounds of the mer in Rome. Wodars's time was 1 
200-meter event with just 70 min- minute. 56.10 seconds, followed by 
utesib between — he was in the last Wachtd in 1:56.64 and Gallagher 
of 10 heats in the first round and in 1:56.91. 
the first of five in the second — Petra Fdke won East Germany's 

before starting the long jump com- other gold, with an Olympic record 
petition 55 inmates later. throw in the javelin of 245 feet 

Was he bothered? Check the re- “This year 1 was determined to 
suits. He breezed through the 200 make a greater effort," she said, 
qualifiers, easily advancing to the Last year she lost to Fatima Whit- 


On Monday, he surged over the ««*- 

final 70 meters to addan Olympic ^ 

tide to his collection, and V» 7^ 

doing kept Cruz from repeating A “f n S aDS P* 51 Pooto Kfo, 7-2, 
tZir while Japan eot a scare but rallied 


Otympic games. ^ 

runs in the eighth to survive in a The United States routed Puerto a 

well-pitched game by both tides. Rko by tur^ t^jhe drfe^e Sb&totheto^S^ 
Later, the Unit* Sun® captal- nor injurics . gW Hers^ 

Hawkins, although in uniform, d 

canbft-banderWnfredoVdez.^0 mained on the bench. He probably 

couldn’t get any of the first five manto phase, was impressed. } , n , lt f„r a- „r the JUnW. 


can left- hander WHfredo Vdez, who 
couldn’t get any of the first five 


andAoulta from masteringanew ^& s ?^f a ? 1 bmraIlifid 
distance. Cna finished second and 10 -'m. 

Aouita third. Later, at home plate m ChamshU 

Baseball Stadium, the United 

JS!a™ ^TSSte^!! 


batters oat before he was removed. “1 thought they did an excellent tion because of a strained knee. 
The Americans scored their four job defensrvdy” he said *We warn- The final score was somewl 
runs on four angles, two of which ed to stop thar pant guard [Angri] 


were infield hits, two walks, a balk Cruz from penetrating.' 
and a double-play ground balL very smooth set often 
McDonald a top-notch major wanted to disrupt that.' 


assists, whfle forward Jose Ortiz, world championships and is 
signed by the Utah Jazz of the a radio correspondent, said urn* 
National Basketball Association, this was the b«t defensive leapt: - 
scored only 10 points. ever ridded m the Olympus. . ' 

■Their defense is pretty tot#,” TWre focused now. Obrar 
said Ortiz. “Every time 1 had the^ll said “The came oui today m»d 
today, there were three guys cm me.” stepped to another level. They 
U5. forward Danny Manning played way beyond anything ■ 
scored afl of his g ame-hi gh IS had done tn the prdiminancs. 
points in the first haltvdnch ended The Soviet Union won on Pima? •• 

with the United Stats holding a Kourtinaitis’s three-point shot with 
48-28 lead and in control Dan Ma- five second* left to play. Brazil had 
jerk, now playing three positions had a chance to tie or take the lead, 
much of the tm» J continued his but Oscar Schmidt, who scored 46 
atritar play, scoring 13 points. points, missed on a jumper from 
Thompson also got Willie An- the baseline with 45 seconds teft- 
dersooTJ-R. Reid and Stacey Aik- and his team^ trailing by I07-10S. ‘ 
mon back into the Hnwm after nn- Kourtinaitis, who made six of 
nor injuries. Guard Hersey nine three-pointers in the game, led 
Hawkins, although in uniform^ te- tile Soviet Union with 24 poiuB: 
mained on the bench. He probably Alexander Volkov scored 20, 19 in 
is out far the rest of the competi- the first half. - 
tion because of a strained knee. Andrew Gaze scored 28 pointsas 

The final score was somewhat Australis, relying cm three-pram 
shocking because Puerto Rico had shooting, heat Spain by 77-74 in 
lost to the United States bv a smale another quartemnal Gaze made 


is out far the rest of the competi- 


rewarn- Tire final score was somewhat Australis, retying cm three-pram 
i [Angri] shocking because Puerto Rico had shooting, heat Spain by 77-74 in 
y have a lost to the United States by a sh#e another quarternnaL Gaze made 
and we punt in the 1976 Olympics, by five five of his team's 12 three-potmen, 
points at last year’s Pan American including one that pot Australia 

1 _ « J « •_ «tU 1 / _1 J M JO-' - *■ 


league prospect with a 94 mph (152 They did. Puerto Rico made only Games, and by one in 1986 in the ahead to stay, 50-48. 


semifinals Wednesday. 
In the long jump, he 


of Great Britain at the 1987 


In the loogjump, he soared into world championships. Ibis time 
the sand pit five times before foul- Whitbread was second, 
isg on his last attempt, and record- East Germany’s other two med- 


for a new distance to conquer. In- 
stead, he lost a race for only the 
second time in three years. 

“I would have won if I would 
have followed my own tactics,” he 


isg on his last attempt, and record- East Germany’s other two med- 
ed the four longest jumps of the day als went to Beale Koch, who fin- 
— 28 feet, 7% inches (8.76 meters) , ished third in the javelin and Petra 
which won him the gold: 28-1 and Muller, who was second between 


Angeles in 1984. Even thou# base- 
ban, for the second time, is an Olym- 
pic demonstration sport — it will 
become an official comp etition in 
1992 in Barcelona — the hopes and 


kph) fastball, allowed nine hits and 36 percent of its shots, and only 22 World Championships. 

two earned runs while striking out p ci c ent from three-point range. Lute Olson of Arizona State; 

seven and walking only two, both Cruz had only 12 points and four who coached the U.S. team at the 


two at 27-Ilfe. 


two Soviet runners in the women’s 


It was Lewis’s second medal of 400-meter final 
the games, following ins second- Just as she had in Rome, when 
plane finish to Ben Johnson of Can- Miller was second, Olga Bryzgina 
ada in the 100-meter fmaL took the gold, this time in the 

Mike Powell got the silver for an Olympic record time of 48.65 sec- 
effort of 27-101/4 and Larry Myricks onds. Olga Nazarova, who had 
the bronze for 27-1%. been eighth in Rome, won the 

The only other long jumper to bronze in 49.90. 
win consecutive Olympic titles was The next three finishers were 
Myer Prinstein of the United Americans: Valerie Brisco in 50.16, 
States, who won golds in 1904 in SL Diane Dixon in 50.72 and Denean 
Louis and two years later in Athens Howard in 51.12. 


said. In any case, my defeat does tensions among the athletes were no 
not mean that I am not the best at less than at any other Games venue. 
800 meters. If we were to try again “If s quite a thrill” said the UJS. 
tomorrow, I am sure I would defeat coach, Mark Marquess. Tfs a once 
them alL But that is sport. 1 lost in a lifetime experience. We all fed 
because I was stupid. the way." 

Br a him Boutaib of Morocco, On its 38-10 grrmner tour, the 
whose appe aran ce and running U.S. team played the Japanese seven 
style is remarkably like Aouita’s, times, winning three. But only in the 
won the men’s 10,000 meters in last two mertrny has Japan fielded 
27:21.46, an Olympic record. Sal- virtually its whole Olympic team 
vatore Antibo of Itaty took the sil- Those games were split, 
vex in 27:2355, wide Kipkemboi The United States, with McDcn- 

Kimcti of Kenya won the bronze in aid mtching won. 4-0. in the recent 
27:25.16. world championships in Italy, then 

Thomas Schfinlebe ctf East Ger- went to Kobe and lost 6-2. T think 


in the ninth when Puerto Rico got 
its second run. But McDonald 
broke off a slow curve for a strike- 
out that ended the ganv- bringing 
the Americans to the brink of the 
goal they set for themselves when 
they began training June 13. 

Japan's best pitcher has been a 
rubber-armed right-hander, Take- 
hbo Ishri, who went 615 innings 
Monday against South Korea. But 
he pitched m last week's preliminary 
rounds on one day’s rest One-hand- 
ed pitcher Jim Abbott is to start the 
big game for the Americans. 


Yugoslavia, off a 9-0 kad,ioQ« 
past Canada, 95-73, to gain iff 
other semifinal, agamsf Australia. 


9 U.S. Boxers in 'Knockout Pool’ 


Senr York Tunes Service OUtS, hghl-wdterwcight Todd FoS- 

SEOUL — Riddick Bowe spilled ter having two. They will have tire 
the secret Monday night; each of most boxers in the quarterfinals, fd- 


outs, hghi-wdterweigbt Todd Fas- with Franck, who took two stand- 
tor having two. They will have the ingrdght coasts. 


the 12 members of the UJS. boxing 


most boxers in the quartet finals, foi- “It’s not realty smart to slug it 
lowed by the Soviet Union with sev- out,” Jones said. “You can get 


T didn't jab ” Bowe said after 


e best overall record at 18-3. there now without any brmses. fra 
Bowe finished Botowannmgn. a gong tony to keep it that way.* ; 


second round, “because I 


They're playing very well right was going for the quickest K.OJ 


31-year-old professional wrestler 
who grew up m Zaire, at 2:53 of the 
second round with a right-left com- 


Meroer stopped Rudolf <5*v 
dak of Czechoslovakia at 35 i 
onds of the thud round, and Go 


— the only Games held inside the 
four-year cycle of the modem 
Olympics. 


Three Soviet men offset the U& 
sweep in the loogjump with one in 
the hammer throw. Yuri Sedykh, 


many, the world record holder at they’re playing better now," said 
400 meters, failed to make Wednes- 
day’s fuud whea be came in fifth in 
a beat in the semifiuals. 


now, at the top oi their game, Bowe’s disclosure stunned his Knation. But nntfl then Bowe, iriio outclassed Frauds Masoe of Amer- 
Marauess said of the Japanese, coach, Ken Adams, who looked will oppose Peter Stramemov of icon Samoa, 5-0. ” 

“weTi have to get a good pitching over in surprise as the 216-poimd Bulgaria on Wednesday night, had Sudan’s coach, Abdel] Arif Ab- 
perfonnance. It all cranes down to (98-Jologram) super-heavyweight been unimpressive. has. threw in the towd for Mo- 

one game. talked about the $1,200 poL Also advancing for the UiL ft*”™ hamaf Ffammarf M™* h» 


For World’s Best, It Was Strike Time 


Compiled by Our Staff From Dispatches 

SEOUL — Some of the world’s 
best pole vaulters went on strike 


□arrow the field. We formed a little 
union and refused to vault” 

The dispute arose because the 21 


halt their competition until the oth- 
ers were at the same height The 
offioals refused. So the first group 
decided not to jump anymore. 

Officials. BeO sard, “got madder 
and madder, an grin- and angrier.” 

The result was that all 15 vault- 
ers still left in the qualifications wfll 
be allowed to compete in Wednes- 
day’s final. Although, a field event 
final with more »han 12 competi- 
tors is not unusual the solution did 
not please Olympic ofRanls 

Olson said he heand one say, “We 
are going to change the rale so you 
guys can’t pull these shaaanjgaris.’' 

He probably heard correctly. 

Primo Nebiolo, the president of 
the International Amateur Athletic 
Federation, said of the walkout: 
“The rules permit thorn to do this. 
We must change the rales." 

(NYT, AP) 


Dest pole vaulters went on strike ineoispuie arose oecause tne n 
Monday during the qualification y^tors entered in the trials, split 
trials, then packed their duffel bags “to two groups, were jumping st- 
and walked off the field having multaneousty on two pits ride by 
cleared 17 feet, 8 inches (5.38 roe- ^ die one group, which in- 
ters) but not the automatic quaiifi- eluded most of the best oompeti- 
cation mark of 18-1 tors, was moving faster than the 

They included the three Amen- « IM. Hfc 


cans — KoryTarpcnning, Earl Bell 
and Billy Olson — and Sergei 
Bubka of the Soviet Union, the 
world record holder. 

“We had a little power struggle, 
between the officials and the pole 
vaulters,” said BeU. “As is usually 


the second group was still at the 
opening height of 17-8. And this 
group was taking its time, appar- 
ently hoping the favorites would 
miss and give them a greater oppor- 
tunity to be among the 12 finansts. 

“If the other pit has (he advan- 
tage of sitting and watching what 


the case, when these things happen, we’re doing and key oil it, we’re at 
the athletes prevailed. They wanted a disadvantage,” Olson said. “It 
us to go 18-2, but through the pro- worked out good in the long ran. 
gress of the day, we realized that but it was a little scary at the time.” 
17-8 was going to be enough to The first group asked officials to 



talked about the $1,200 poL 
“AH bets are off now,” Adams 
said. “I wasn’t aware of those bets 
being on. Jhat ain’t too kosher. But 


■it does explain why same things 
happened the way they did.” 

“we put the pod together after 
we got here,” Bowe said, “We don’t 
get paid until the tournament’s 
over, but I guess that’s off now." 

With nine U.S- boxers haring 
gained the quarterfinals in the 12 
divisions, baxntaznweight Kennedy 
McKinney had the quickest knock- 
out: 1 minute, 44 seconds of the 
first round in his opening bouL 
Entering the round cf eight, the 
Americans had registered 10 knock- 


Also advancing fortheU-S. team 
ams was Kennedy McKinney, who woo 
bets on a walkover when his 119-pound 
But opponent, Shaburaj Birajdar of In- 
iogs dia, hurt his aim and cotddn't light 
Heavyweight Ray Mercer and 147- 
fter pound Kenneth Goold woo, as did 
on’t oghi-middlcwcight Roy Jones, 
nt’s Jones used his left hook to domi- 
nate a 5-0 derision over Michal 
ins Franek of Czechoslovakia. 

12 “I call it my check-hook,” Jones 
exty said. “I check to see if he’s there, 
ck- then I throw it” 
the Jones, who fought two hoars be- 
fore Bowe, also seemed to be trying 

tire fra a one-punch knockout But he 
ck- was careful not to trade punches 


Sudan's. coach, AbdeQ Arif Ab- 
bas. threw in the towd for Mo- 
hamed Hamm ad before his super- 
heavyweight bout Monday night 
with Yoo Hyun Kim of Korea. ■ 

“It was a fonn of protest,” Ab- 
bas said later. “There is no justice 
in this ring.” 

Abbas printed to his right kid- 
ney area, where another Sudanese 
boxer was struck by a Korean box- 
a two nights earlier. Abbas asked 
that tire Korean be disqualified, 
but the referee awarded the victory 
to the Korean. Adams later war 
asked if he had any complaints 
abcut the Korean officials. 

“No. I haven’t" the UA codch 
said. “It hasn't affected us. I think 
the officials are doing a good joh^ ; 


Louganis Tops Dive Qualifiers, 

Sets Sights on Unique Double 


For U.S. Weight lifter, a Sad Burden to Shoulder 


GAMES ROUNDUP 

lander whipped throu gh brutal 
swells and smfty winds to win the 
first two gold OKdals in yachting. 


Smylie of Australia defeated Nata- 
lia Zvereva and Larisa Savchenko 
of the Soviet Union. 

Monique Knol of Holland out- 
spnnted a pack of 46 riders to win 

rns inn in ii ■ ^ M T-i 


By Tony Komheiser 

Washington Post Service 

SEOUL — When Rich Schutz, a \JS. 
weight lifter, bqrins his competition, he trill 
. tty to bring familiar, soothing thoughts up to 
the platform with rim: thoughts of how he 
wants his body to complete the work at hand, 
the cleaning and the jerking of the weight, 
thoughts of past successful competitions. 

Unlike athletes who use competition as a 
way to exorcise their aggression, Schutz has 
always trained with tranquility in mind. 
Whether in competition, or at home in the 
workout reran bis father, Fred, built b ehin d 
the garage, tiffing weights has been Schutz’s 
passport “to escape the real world, to gel 
away," 

But everyone will unders tand if the real 
world intrudes on him Tuesday, if there's a 
sorrowful thought Rich Schutz brings up to 
the platform with him, because just last Sun- 
day, on the second day of competition, his 
mother died 

Kathleen Schutz was diagnosed as having 
leukemia seven years ago. But this July, on a 
family vacation, her condition turned worse. 

“She'd planned on comma to Korea with 
me to see Richard lift until she got laid up in 
July ” Fred Schutz recalled- “Just before I 
left for Seoul she’d gotten real ride and 1 
said. Honey. 1 don’t think I should go.’ But 
she insisted I go, and rite made me promise 1 
wouldn't teO Richard how serious it was; 


he’d already gone, and she didn't want him 
to fed that pressure. 

“I said. Til go if you make sure youH be 
here when 1 get back.’ 

“She said, ‘Oh sure.’ But it didn’t work out 
that way.” 

When he got to Seoul Fred Schutz 
couldn’t keep the promise to not tell Rich 


this opportunity, ” his father said. “That was 
her last wish, that Richard compete.” 

And Rich added, “It was very important 
to her. Shetiked to tdl people I was going to 
the Olympics. In the last couple of months, 
when sbe couldn’t get around much, that was 
the one thing she realty treasured.” 

But Rich Schutz wiD not lift just for his 


Jean-Yves te Deraff and Nicolas (50.84- 

Henard dominated the rix days of sftLSEi? 8 ^ “ 2 h °“ s ' 

Tornado racing, with three firsts, seco ^ ds - 
two seconds and a fifth, malcww }t weight lifting, Pavel Kouznet- 

hnposable for any of the competi- sovw ana battle between past and 
tors from [9 other nations to ova;- Pr^®J record holders in. the 

take them in the last round Tuesday IJMcflogram class. Kouznetsov 


'She liked to tell people I was going to the Olympics. In 
the last couple of months, when she couldn't get around 
much, that was the one thing she really treasured. 9 

— Rich Schutz, U.S. weight lifter 


how Ol his mother was. but Richard already mother. The family’s weight lifting roots are three years. Right now, be can lift 451 
knew. on his father's side. Fred Schutz, who man- pounds above his head. Someday he hopes to 

“The last time I saw her I could tdl it was ages a health did), was a national champion become onty the fourth American to dean 
advanced,” he said. Though be was trying in 1958. and jerk 500 pounds. And someday be hopes 

bard to remain inmasrive, there was a red- ., . 1n , , , . to be an Olympic medalist; maybe in Barce- 

ness rimming his eyes as he added, “It was 0 ^ wbcn Iona. As mcc as it might be to say that he has 

horri laflvmo I harf tkp fotfnn i imuht n nr om iTeo was m a tavern w atching i V and a >i ,« m n*n s medal in Seoul which he 


~ GAMES ROUNDUP ~ StOfZSSSl 

Maik rfiD of West Gemaiiy had a 210-k2o£»n lift go astray. 5ST-Bg*3?t£S 

led the qualifying Monday forthe ^ two gold medals in yachting. nda * 

r%. C Mm m 1 *]***• 1 0-meter platform final Jean-Yves Le Dercff and Nicolas SLwSm! 5 82 '^ om ^ cr ' (50.84- 

1 Louganis, with 617.17 points, Hajard dominated the rix days of 52 mad race 115 2 hoars ^ 

^ scored the best of the 22 divers who Tornado raring, with three firsts, . . ' 

advanced from the fidd of 26 into two seconds and a fifth, making it to weight lifting, Pavel Kouznei- 
Fred Schutz baflt the workout roam be- Tuesday’s medal round. Qualifying impossible far any of the competi- sov won a battle between past and 
hind the garage for himself, not Rich. “Bat scores do not carry into the finaL tors from 19 other nations tows;- world record holders in the 

once he came in, I could never get him onu” His mam challengers wfll be the take them in ihelast round Tuesday. J.JMtitogram class. Ko mne tsov 
^ Oiuiese divers who placed second Brace Kendall of New Zealand W ^ -if 0 , kilograms in the snatch 

The father may have provided the means end thmd m Utejmetimmarics. reached the fine fiat in boar dS? w.tSc S ^ M to 

for the son to get involved in the sport, but Xiong Ni scored 601 J points and but his victory was not total 425 kilc^rains, with all hut thii 

Rich stayed in it for himself. Lt Kongzheng was third with until the Italians dropped titra«s3 Otyntfric records. 

“I always found it a real challenge. No 29°^ 016 a protea to the appeal jmv. Andor Szanyi of Hungary won 

mattra what weight yrai conquer, there's al- ^ a s “f le 8 2 - 17 Joraes Brism-Holler nod n, ■ S? sflver a total of 407.5 and 
ways another oaeto g^" hesaid. tian Grofc tf Vhd of tin 

“I hope to lift in two more Otympics, but A tandbge' iSwffS^ot on ^ in the FtyUg tySrw^^^^i rcvi0Ui ' 

you ncvCT know. This might be thebaSri^ouganis’s^d^hS Outohman dass as thejury rgS Iy & event 

chanw. To not take it would be foolish., l beb^Shist week dor- aprotest fronj the Isradis. . Lee Kyung Keun of Korea ded- 

Rich set his jaw and said, *Tve been lifting fog preliminaries in the spring- , Stefan Edbera of Sweden aj»oiJaiaiazPawiowski cf Poland 

for 11 years, and I don't want to cheat board competition. Five stitches Me or of Gacchoslovaldfl S5 1 m the men’s half- 

myself.” were ne eded , bat Louganis recov- T“t Mayotte and Brad Mben of U ® 1Wt *8h t J°tio class. 

He has been a national champion the last cred to win the grid medaL advanced to the .Jddy^ Campbell had four goals as 

three veara. Right now, be can lift 451 My head feds fine, he said, semifinals. All arepuarann-*** U.S. water nnln 


a protest to the appeal jmv. t , ^ D ^ or Szanyi of Hungary won 

.Jo^Btysen-HrilerandChi^ *** 

trac Gronborg of DenmArt «- 101 v Tf 2? Rorvama won the 
cached the gold fo Ftyina lw^ Wt ^^^‘ Aniad P rcvioui ' 
Dutchman tiass as thejury refected ^ ^ a wrald record in tf* evem. 
aprotest from the Israelis. . ^ Kyung Kam of Korea ded- 


1 y w . - , ' — — VJUDOT Of 

the United States advanced to the v’ fody Campbell had foureoalsas 
tramssennfmak Afl areguaruteed fSbSm^S 

b topze wfll be Sf* 01 ? Greece, 18-9. “Our of- 

awarded to each semifinal loser. has beta sluggish, but .we 

SSKLSJf* “ '**■’ 
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Fredand Rich reoently returned to Seoul ta * te wae taprased ' 

after Flying home to Mount Pramect, HU- Bnl hred ^ L 

nois, for Kathleen Schulz’s funeraL T can jerk as modi as The Inowfihl* 


*1 can jerk as much as The Incredible 


They spent four days in the United States, Hulk,” be declared. He wait to the gym, 
then renuned so that Rich could compete in slapped 320 pounds on the bar, amt mstrfwt 
his event; there was never any doubt about it ova- his bead to show what weight liftin g 
him doing so, not that body-building razzmatazz, was all 

“She'd have felt terrible if Richard missed about. 


iona. AsmceasnnngniwLuso;' uwiwum alia k^aaoja Kohde-Kilsch nf Soain. wWrk v . 

a chance to win a medal in Seoul which he sore Wsshowing the wear of years Germany defeatedxSSwS? ^ eaten 

could dedicate to his mother, son and father of platform diving. But he will have Seguso and Jfll swered rS! 65, , four tote*- 

A lop-10 finish is all they’re hoping for, a . • 129 wrate of the Gama, Gamson of the United ugoaawa * . , * 


agree it will not happo. ri an togaber fra the finaL” 

A top- 10 finish is all they’re hoping for, a P amt ?* 

medriof the mind. And in the long, lonely Sowa Uman had 32 ^ld med- 
pauses between Hfts, Richard Schutz can 

console hirnrff knowbg that the hirfiest J® 5 behind with 26 grid and 

honor he can pay his momer'smemoryB^B fJ- r ^S',J Il 5if e 

rfLnpetbg inTHymprc 


bdlc Demote oMWhS 

“ Sakcva and Jana Novotnacf 
SfkSvafcabeat Inona 
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and Wendy Torn boB and £H2aES 







t,f ' n icrL? Cbesterum was not focied “Scarcely anyone but a 

SSkJJ v ^ o^^ai Iwkma "odd have made tins St- 
ridor U S ^.Shaw’s courage and clowning were bom in nrisoy. 

Atta>< «ri»h crrsl - , **o. rf,„ ** S^hee was a- hub, his mother lived with a «r>pfnp 

iddle Kao S ° rr °nuiujvl t ^ ber * ***** decamping with Mm to 

™ Ita CT to^don. Deserted, Shaw wonl&respect throurfi 

u‘°8« -Vu U, ft &* ind tttfWkf in the power of reason — S 
»-tttopean dipi^^ariason. He taught Mmsdf the piano nrmiflwfr he 
M Unw project " ^ianied about money as a dot in DubKn and about 

’■■ 1 — — k snobbery that those who have money show to those 

„ [ . " ^ho haven’t he taught himself shorthand in I, /w do n to 

^ sable his writing to keep pace with his rhonoVit^ he 

I T)T> T~T"i the British Museum library Ms imiwrcity. 

• J ^ -Shaw was e ma cia t ed andpoar beyond befief. “When 

■ — — tV f riend s catch sight of one of my suits hanging on a 

m I . . they pull -out their pen-knife and rash forward 

* ul Kan nlinifito. K erning ‘Good heavens he’s done h at lastP ” He 
shot and tin . lc * wild not accept loans he couM not repay and never 

. .. . Kll| Cvi j e;i L:_ onfiht » enfe until hi. 


i«J tlow project . 


> briefs 


He was constantly in pursuit of another quany. Few 
men have tormented women more than Shaw, Charac- 
teristically he tortured them by refusing to go to bed 
with them. He never did so until he was nearly 30 and 
he had only two sexual affairs. But he could hardly see 
a woman without pdting her with words. 

Anyone who writes about Shaw finds hims elf in the 
ting and liable to be flattened by Shaw’s combination- 
jxmcbmg. Jry an epigram ana Shaw replies with an 
uproarious upp erc u t, drift to analysis and on any 
situation he is more provocative and startling. But 
Michael Holroyd, weaving and bobbing, holds ms own 
in the clinches and is as fresh as paint when the befl 
rings for yet another round. He has written a remark- 
able bode, as authoritative as it is enchanting. 
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Market Closed 
The stock market in 
Hong Kong was dosed 
Monday for a holiday. 


P.T. M lotto* : 141650 
Previous : 1446J0 
F.T.SJE. 1M Index : 179X71 
Previous : 179 X 40 


ebuiki two » DOght a ““** ** fadlCT died. 

Sits? 

of rehabilitation dml t*!* 

pened lire on \j r 

S*ring two brthgniaJ’Jfe — 

md said the shwifn^^^ 

« miles (tf kilonn-fcS^y Robcrt Bynie 

'fttponsibiluvfortiurt.n p y^ or K ° rch “ 

tv. uid ihcv no's success in the Royan Inter- 

nal has v„u . P* 1 !^ ^ hiAtkaxai Tournament in France, the 
he accord Ltl ^ aNr-'qtmer challenger for the wodd title 
m orauncev u i^ keantimied Ms dimb out of the dol- 

proMncev tt,uch ^tantfenrehy taking another fct prize, 
Jris dme m a much stnaiger event, 
iLo*, 1 n he OJLRA Crown Group Inlerna- 

■HvFll IHflict Mofltoal Toumament in Amsterdam. 


accept loans be couM not repay and never Noel Annan, the author Of “Leslie Stephen: The God- 


less Victorian .** wrote this for The Wt 


on Post 


CHESS 


S) ~ Hoods Mux-pmc i»nU- K^^inci gavea §ood example of 
t in four da\> anii'mir^^ Mtrepid defensive play m his 
M<MiJav. 1 \axjnd-round game with Predrag 

1 tf Punjab M.iu u, c Wllnj . ^fiknhc of Yugoslavia. The symmet- 
ry respiiitsr to help k.-m^pal branch — 6 cd cd — of the 


Vj response to help iemZpf* 1 mnea — u ca ca — ot tne 

WwThc s.ud he bdJfiS2ffE^ Dlta «“ * “ 

>ri and hdjc. T u-r, 1, . j ri S^ s .^ a ^ t0 J e ??^ leaddl - 

mc davs chncuij; (0 twto*? 

an have **. JETS 5= 

kdhmdcr nn.i I adtamS®* 111 ? “ 10 “Wnt ^dfs 

m two meter ,-tv ff J? 

“’wvof 9No6bc, wdnchwooldsad- 

* 1 . 1:0 .Se him witih a badward c pawn. 

HI at l >niixi ’ stai,tiK;proHemfOT White is how 

ifAl*) — V i-smiiMn .nice io overcome die stodgy, sdid, yet 
si fire vith .« kiiin: l0 wcakness-£rce 8.-e6 that Gary Ka- 
Icmfrr.i wirwa- ].~W taav used successfully in his title 
™ J siispvvi r;i:. 'i U M,vj, l«y ^ Anatoly Kajpov. 

childini two :esAe On 10~Nfd7. it was not possible 
Stttfsot I • viiii * 1 , ,'for Kikxrik; to siqsport his e5 knigh t 

mtt hnwy. adr.. -u-J. nw-iudv H f4? because 1 1_f6 12 Nd7Bd7 


13Bh4g3! 14fgfg 15 Bg5Bd4 yields 
Blade ut mririna rhmifBi 

After 12 Nc6, Korchnoi was em- 
boldened to recapture with I2_bc! 
because 13 Rcl a5 14Na4 Qb4 15 b3 
Ba6! 16 Red Bb5 17 Qb4 ab 18 Rd6? 
Rfb8! 19 Nc5 Nc5 20 dc Bc3 is vexy 
strong for Black, lnaead^ NDcoEc 
aimed For a mating attack with 13 h4. 

Korchnoi, at his cold-blooded 
best, let Nikolic come on as he liked 
— as long as there was no diance for 
15 Bh6? m view of 15_Bh6 16 Qh6 
Qb2 17 hg Qc3 18 Kdl Qal 19 Kc2 
Qa220KclQc421Kd2Qe222Kcl 
Qc4 23 Kd2 Qd3 24 Kcl Qg6. 

WhQe Nikolic looked on in vain 
for a way into the blade king posi- 
tion, Korchnoi made sdid progress 
. by counterattacking with 18. _c5 and 
19_o4! He brushed off 20 Bh6 by 
20_Bh8. 

The decisive blow was 24_Rc4!, 
forbidding White to guard Ms d 
pawn because 25 Be3? would lose 
material to 25..JUc8. Nikolic had to 
give up one pawn right away with 25 
a3 Qa3 and prayed for a nurade by 
ghringup a knight with 26 Rclrl Qc3. 

Of course, he got his piece t»ck 
after 27 Qc3 Rc3 28 Bd2 Bd4 29 
Rd4, but now he was in an endgame 
two pawns down. 
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Korchnoi's igcdlflU technique 
harvested the point without trouble. 
After 37_d4, it was the white king 
that was in for a pommeling, so 
Nikolic gave up. 
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IN THE IHT EVB2Y TUESDAf. 
A COLUMN ON NON-US. 
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^JD PROFESSIONALS — 
WORLDWIDE 
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EUROPE 


Amsterdam 

Attlees 


Betonide 

Bertie 


NORTH AMERICA 


HIGH LOW 
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19 66 15 » 

27 81 18 64 

28 82 16 61 

25 77 13 9S 

21 70 12 54 
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22 72 10 50 

17 43 13 55 

26 79 17 43 

18 64 13 55 
15 59 12 54 
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15 59 5 41 

26 79 18 44 
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19 66 16 41 
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Unscramble these lour Jumbles, 
one tatter to each square, to lorm 
lour ordinary words. 


DULGI 


ROAHB 


THINGK 


KNEBOCI 


THAT SCRAMBI FD WORD GAME 
^ by Henri Amok) and Bob Lbs 

r - — s' 1 I HainianWeuib' 


L 

P 


Rsyklovik 

Rome 


J I Zurich 

tSna OCEANIA 


© New York Tones, edited by Eugene Mtdaka. JJSST 


cKloudy; lo-Foggv; tr-talr; Midi ;o-ow cost; oc-oorttv doodv; r-rabi; 
MoMrs; iwenow; st-stormv. 

TUBSOAY^ FORECAST — OiAKHEL; Heavy. ''WANKFIJPT: Ogtov. 
Temei 19 — 15 (66—59). LOW DOB: Rain. Terns - —IS ( — S»- MADRID: 
Fair. Temp. 30-30 (86- 681. M EW YO Twmx 24— W 
175—541. PARIS: Cloudy- Temp. 71—14 CTO— 57). ROME : Fai r- Terrav 
Z7 -15 C81 — S)-TEL AVIV: Mot Availdbis, ZURIOI: aowhr. T«ne. Z— n 

[72— 551. BANGKOK: HHmderslarms Tern a 33 — 35 (91— 77). HONG 
KONG: Cloudy. Teme. 26 — 22 (79 — 73). MAN llj*^rta^dMJJ}.T»nA 
32—24 m— 75). SEOUL: FotT. Term Jl — U_f7 P— 54). SINGAPORE. 
Thunderstorms. Temp. 31—33 IB— 73). TOKYO; Roto. Teme. 21 — 17 
(78-43). 


BACK TALK IS 
OFTEN MORE HONEST 
THAN THIS KINt? 
OF TALK. 


Now arrange the circled letters to 
form the surprise answer, as sug- 
gest ed by the above cartoon. 


Yesterday's 


(Answers tomorrow) 

Jumbles: CROON SNORT MYRIAD ORCHID 
Answer: Whet e man sometimes gets from e woman 
who looks As a dream— INSOMNIA 



Vkst Germany: the land 
of quality craftsmanship. 

Vfet Germany; the 
land where 300,000 
Goldstar TVs and 
400,000 Goldstar 
VCRs are produced 
every year. 



Comparers/ Audi o/Vidco/Home Appliances 
Floppy Disks/ Audio & Video Cassettes 


i.Wsfl and Broad: 
Abbr. 


hiMHCK*-' 5i Masonry pin 

53 Type of grass 
. . irtt 55 Sate(y fawt? 

\iide;u to Ruth's . 

, .-Me. mothefrhi-tew 

*»!«!<■ 1 8« Calcutta' - 

■ !-T * du^eon 

hca*? w «5Coto.sWresc»t 

fffn fc.i ■■■•-‘I 1 66 Windbag ... 

i MisSf!!.-; 5 *' ' • „ [.' ''w — - even keel 

m4 NU>’ (steady) 

Aitli toSingteaTtity 

*: • p- -:«8 Waddell and 

f fl0S8_ - 

J, 3n»Penny 

«-C. » HII . 

B. ic.cs - -:>i Cassini of 

b- fasfpon 
i :\.2 Matron 
* ^Consequence 

. ’ , .j ,k 

j- v. mmister: 

ft 1 J,947 '« 4 

f ihhuMcr ( ■ y njF s "Able * ere I 

iwrf «• !!,i,,s l r:,^'+. 
ni V.t-mi'- 1 1 \ • v« tarib’s pen 
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4 |.,f : -r-rSurtyiBiiow 

tteu ;!s 1 Searches for 

,!> i:>.8U»C8rtafc) 

v l , naans . 


12 Wife, legally 

13 Six-pointers: 

Abbr. 

18 Long time 
21 Comic-book 
screech 

24 Capital ot 
Senegal 

25 Goddess of 


PEANUTS 


f* SUANEi\ 
'* SHANE!" t 
* COMB SACK!" j 


l‘VE WATCHH? THIS MOVIE 
TWBrrV TIMES, ANP SHANE 
NEVER C0ME5 BACK... 


27 Part of a circle 

28 Chinese cooking 
pans 

29 Fashion 

31 Watery snow 

32 Thick soup 

33 Chicago-based 
film critic 

34Sopes 
36 Type of areraft, 
for short 
3B Cicatrix 

41 Continuous 

42 Sash 

47 Buck's mate 
49 Hit on the head 
52 "Her Nibs* of 
songdom 
54Typeof 
committee 

55 Reckless 

56 Pueblo dweller 

57 Augur 

58 Blackthorn 

59 Zhivago's love 

60 Experts 

61 Verve 

«2 Fender mishap 
63 King Cole 



ANDY CAPP 


, COLR.t>NOU ) 
^ CHANGED < 
TAP l\«3HER 
RDRfriE/^ 
^ MISTER \ 

T CAPP? J 


L IT'LL WAVE lb ] 
' WAIT TILL IVE * 

CWftNGS>TWAT 
>- FUSE FOR ■+ 
MISSUS PC3T15- 


AWE>CHAMSEt>l 
THAT POWER j 

> PLLG FOR 

MJseajsV 

EVERITT- J — 


-AMCi ILL HflWE TO CHANGE MY 
IMAGE.' TWEVVECAUSHTON 
TO THE FACT1HO.T XlM LAZY 
ENOUGH"© DO THINGS _> 
h RIGHT THE FIRST TIME ) 


Ea 


BLOND IE 


WIZARD of ID 


^ I REMEMBER ^ 
CHARUEWHEN he. 
sWfl BOXING jjC 


Y£AH,BUT I iijtAW MADE 
HAD TO GIVE >YtXJ C?UIT? 
h-t n- UP 


M MY LAST FIGHT I * — -> 
SLEJOaWY SfiW SO46E0OOY 

ASLEEP IN THE > 

FOURTH ROW ' 



Mi'r 


we'* mu, mm 

A0OOT 


BEETLE BAILEY 


nrcDWflrt 


REX MORGAN 



...we- thought we \Mouu> &er 

TOWOWOJTTWe flPST VCH& 




Fdm&f 



ALL I CAM SAV IS THAT YOUR SON WENT 
THROUGH AN AGONIZ/NG EXPEWENCE- 
MRS. ARISON.' I DONTT KNOtV HpVV 
HE SURVIVED EMOTIONALLV WHEN 


EVEN HIS LAWYER WAS ACCUSING, 
HI/IA OF BEING AN ALCOHOLIC 
hr^i AND DRUG ADDICT-' . 
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ART BUCHWALD 


A Salute to Right Arms Graham Greene: Resisting Curiosity 



WASHINGTON - 1 recently 

t V visited an arms factory where 
George Bush was expected later in 
the day. 

“Does this plant make fire- 
arms?” I asked BaskerviUe, one of 
Bush's advance 
men. 

"No." he said. 

"It produces 
arms that you 
can place across 
your chest when 
"you’re reciting 
the Pledge of Al- 
legiance to the 
flag. It's the 

Ingest right-arm . . 

factory in the oucnwaid 

world, and b usiness is booming 
since the candidate made the flag 
the main issue of his campaign.” 

“Are they meant for people who 
don't have right arms?" I asked. 

“No. these are for citizens who 
have their own arms. The manufac- 
tured arm makes it possible to re- 
cite the Pledge and applaud Bush at 
the same time.” 

“It’s a miracle,” I exclaimed. 

“Before Reagan. Americans 
didn’t care if they had an arm to 
pledge with or not But the Repub- 
licans changed all that and the 
demand for a right arm to put over 
your heart has swept the nation. 
They're not very expensive. They 
sell for S9.95 each.” 

“Does Bush own any of these?” 

“Of course. If you say the Hedge 
of Allegiance as" often as he does, 
you have to keep a tnmkload (or 
emergencies. They’re going to give 

Soviet-American 
Book Exchange 

Washington Poll Service 

WASHINGTON — The first 
traveling Soviet book exhibition, 
entitled “The U.S.S.R.: Perestroika 
and Glasnost,” had its inaugural 
opening last week at the Martin 
Luther King Memorial Libraiy. 
The next stops are in Los Angeles 
and Boston. 

The 1,000-book display is the So- 
viet half of the first official Soviet- 
American book exchange and is 
sponsored by the U.S. Information 
Agency; Goskomizdat, the Soviet 
State Committee for Publishing. 
Printing and Book Trade; and the 
District of Columbia Public Li- 
brary. The UJS. exhibit will appear 
in Novosibirsk, Minsk and Tbilisi 


him a Teflon-coated one at today’s 
ceremonies. It's supposed to be 
very special because not only can 
you place it across your chest to 
salute die flag, but it can also be 
held up in a V for Victory sign 
when you're taking a bow." 

“What does George do with his 
real right annr 

“Dining his speech be uses it to 
point out Dukakis's mistakes and 
to question the governor's patrio- 
tism. Any time you see Bush stick- 
ing his finger into the air, you can 
assume that the rest of the arm 
belongs to him.” 

"And when he has his arm across 
his chest?” 

"Almost certainly it’s ft plastic 
one made in this factory.” 

"How did you discover such an 

operation?” 

“The owner called us. He sent a 
sample to the Vice President, as 
soon as be heard that George had a 
bad case of tennis elbow caused by 
placing bis hand on his heart while 
reciting the Pledge. The VP was 
really impressed and told me to 
check it ouL What made it exciting 
to us was that Michael Dukakis 
had never been here. It seemed the 
perfect spot for a follow-up to 
George’s visit to the flag factory in 
New Jersey." 

“That was good thinking,” 1 told 
him, “you’ll probably be on all 
three networks tonight” 

□ 

“We hope so, but that isn’t why 
George is coming over.” 

“Why is he coming?” 

“It's his way of showing that he 
cares about this country, and that 
he admires any company that 
makes it easier for Americans to 
recite the Pledge. Many people 
complain about how hard it is to 
put their arms across their chests. 
With these aims they have no ex- 
cuse.” 

1 said, "Since I'm here, I ihmk ru 
get one. How long are they good 
for?” 

“Twenty days if you keep them 
in a dry place." 

“Can I use the arm to wave to 
George after be makes a speech?” 

“Yes, we waved them at the con- 
vention in New Orleans when Dan 
Quayle was no minated and they 
worked like a dream.” 

“What time does today’s cere- 
mony begin?” 

“Any minute now. We can start 
as soon as they’ve measured the VP 
for a flag to wrap himself in when 
be leads us all in reciting the oath.” 


By Charles Trueheart 

Washington Pott Smra* 

ANTIBES, France — Even 
JrVnow, Gr aham Greene will go 
to bed blocked. He will leave his 
thiny arranged in piles on the 
table by the living-room window, 
four flights up from the clatter of 
the street He may have a last 
drink, but it won't help. The char- 
acter who takes control of the 
story, and in whose judgment 
Greene puts his trust, simply will 
cease to cooperate. 

“It's not very pleasant,” he 
says, stretching his long legs out 
from the chair, “except that now I 
have absolute confidence that 
during sleep a solution will come, 
and it practically always does. 
The next morning when I start 
work — which I do immediately 
after breakfast. 1 don't have a 
bath or anything — I don’t see 
what the problem was. The un- 
conscious has solved iL” 

Greene puts stock In such 
unknowables. They tantalize him, 
and throw others off (he seen l He 
is a man who wants to know, but 
not a man who wants to be 
known. 

Accordingly, there is in 
Greene's manner, which is never 
less than cordial, a steady resis- 
tance to the pressures of curiosity. 
Questions about literary motives, 
or religious reflections, or person- 
al affairs are answered wiln polite 
discomfort. 

Ever since the novels that re- 
main the core of his most impor- 
tant work — “The Power and the 
Glory” (19401 “The Heart of the 
Matter” (1948) and “The End of 
the Affair” (1951) — (he Greene 
character has been on a continu- 
ing quest for meaning amid 
squalls of faithlessness and decep- 
tion and temptation. These 
themes preoccupy Greene stM, 
though of laic — since “The Hu- 
man Factor," in 1978 — his nov- 
els have been slighter, more ex- 
perimental in form, more didactic 
in Lone. 

That description fits “The Cap- 
tain and the Enemy,” his 25th 
novel, which appeared in Britain 
this month (Max Reinhardt/ Vik- 
ing) and appears in the United 
Stales next month (Viking). The 
book, at 189 pages, is purest fa- 
ble: A boy is “won” from his 
widowed father in a gam e of 
backgammon. The winner, a mys- 
terious fellow known as The Cap- 
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Greene: Experimenting with forms that approach parable. 


tain, leaves the boy to be raised by 
a woman who lives in a subterra- 
nean hovel in London, supporting 
them with generous checks drawn 
on vaguely ill-gotten funds. Until 
its disconcerting conclusion in 
P anama Ci ty, “The Captain and 
the Enemy” is almost innocent 
and surely magical in its atmo- 
sphere, something that might 
have come to Greene in a dream. 

For many years Greene kepi a 
diary of his dreams. "I used to do 
it in periods when Td got no book 
lo do. It would fill up the 
time ...” he says dismissively. 
Greene; who will nun 84 next 
month, has lived in his unprepos- 
sessing flat here for more than 20 
years, and has been visiting An- 
tibes for nearly twice as long. 

Though he is often absent, 
Greene conducts his writerly rou- 
tine in this place most of the year. 
He writes his 300 words in the 
morning and then may see to 
some correspondence. 

Afterward. “I have friends and 
l eat and drink.” Lunch most days 
be takes about seven blocks away, 
at his favorite place, Chez Ftlix. 
Then a siesta and reading, dinner, 
perhaps with friends, and revision 
of the morning's work. 

Just as Greene's apartment 
gives no hint of shadowy places 
like Brighton and Saigon and 
Port-au-Prince, where the soul is 
tested in the vase of faith and 


chivalrous than secretive; the re- 
lationship is an ill-kept secret 
They travel together — yearly to 
Greene’s house on Capri, and 
elsewhere — and when Y is visit- 
ing in Antibes, one learns, they 
play bilingual Scrabble. "She 
nearly always wins because her 
English is better than my 
French,” he says. 

Six years ago. Greene himself 
put this determinedly private at- 
tachment in jeopardy of exposure 
by intervening m the divorce of 

Y*s dauehteTOutraKd by the es- 


fallibility, so Greene himself, in 
his beige leisure wear, doesn’t 
seem mclined to the wracked an- 
guish of his characters. He is gen- 
tle and cautious — but with E the 
shyness of genially subversive 
men,” as VS. Pritchett, once de- 
scribed Him. 

Greene is in the shrinking com- 
pany of writers who say: Don’t 
ask me questions, go read my 
bodes. In “A Sort of Life” (1971), 
he suggested a reason for his resis- 
tance to interrogation: "A writ- 
er’s knowledge of himself, realis- 
tic and unroman tk, is like a store 
of energy on which be must draw 
for a lifetime: one volt of it prop- 
erly directed will bring a charac- 
ter alive.” By implication, volts 
cast randomly at interviewers 
only deplete the store. 

There are more particular rea- 
sons for his reticence- In conver- 
sation about his daily life. Greene 
cannot help leaving the impres- 
sion that he is seldom alone. In 
the dedication to. “The Capiam 
and the Enemy,' - he writes, “For 
Y, with all the memories we share 
of nearly 30 years." A snapshot 
rests on the edge of a bookshelf in 
the living room: a striking white- 
haired woman perhaps 20 years 
Greene’s junior. The selfsame Y? 
Yes, he replies, “but no names, 
please.” For Y. all these years, has 
been married to someone else. 

Greene’s discretion is more 


tranged husband's child -custody 
demands, Greene issued a 69- 
page pamphlet, ’M'Accuse,” 
charging authorities in Nice with 
corruption and cover-up and call- 
ing, successfully, for a French 
government investigatioo. 

Despite Greene’s best efforts to 
keep his life from public view, he 
has cooperated in arrangements 
for the sale and disposition of his 
papers. Most of those from the 
1940s to '60s are boused at the 
University of Texas at Austin. 
The collection includes the origi- 
nal typescripts of most of the ma- 
jor novels and, certainly through 
no help from Greene, a package 
of 800 letters written lo his first 
and only wife Vivian, the mother 
of his grown son and daughter. 

Even now, Greene does not 
shrink from the dangerous edge, 
and “Getting to Know the Gener- 
al,” his last nonfiction book, is a 
personal reflection on its latest 
locus: Central America. It re- 
counts Greene’s unlikely relation- 
ship with Omar Tomjos, which 
began with a letter from the Pana- 
manian mili tary leader in 1976 
and aided with the “rather suspi- 
cious” airplane crash that killed 
Tonijosin 1981. 

Through Tomjos, Greene met 
the Sandinista Leaders well before 
they rook power in Nicaragua. “I 
found myself therefore directly 
opposed to the White House-Pen- 
tagon attitude to Central Ameri- 
ca. who were supporting the death 
squads in Salvador, who had dis- 
posed of Allende in Chile. I found 
myself in full sympathy with the 
<tanrirni«fa< and against Somcea 
who had been supported by the 
United States.” 

Even as his feelings for the 
United Stales have hardened over 
the years, his mistrustful attitude 
toward the Soviet Union has soft- 
ened. IBs return to Moscow two 


years ago was his first visit since 
1961. he says, and he’s been back 
three times since. "It was like go- 
ing to a dot country.” he says. “It 
was astonishing," 

Oddly, he finds himself agree- 
ing with a couple of Margaret 
Thatcher's views. “! agree with 
her that economic sanctions are 
not the answer in South Africa 
because they’re unenforceable,” 
he says, and “I approve of her 
suspicions of 1992 — the year 
when the 12-nation European 
Community is scheduled to be- 
come an ambitious kind of feder- 
ation. 

When he has company, he sits 
outside at Chez F£hx, under the 
broad awning on the public place, 
at the table that's "always re- 
served for us.” He orders a bowl 
of mussels in broth, a bottle of 
wide. The talk is of his pleasures. 

“I always say I eat to drink,” he 
says, enjoying even his most tat- 
tered moL “1 drank the most, I 
suppose, when I was 19 at Oxford, 
when I was drunk (or a whole 
term, from gening up in _ the 
morning to going to bed at oigjbL 
. . . And after that I drank more 
nor mall y. I’ve had no trouble — 
touch wood — with my liver, and 
I've treated it rough.” 

In his recent fiction, he seems 
to have sloughed off the coiled 
plotting and tease understate- 
ment of his earlier novels, and 
taken to experimenting with 
forms that approach parable: In 
“Monsignor Quixote, the most 
aocoatpGriaed of these, an aging 
priest and his Communist friend 
tour the Spanish countryside, ar- 
guing good-naturedly about the 
relationships of Catholicism and 
Communism. 

Yet “Monsignor Quixote” is 
not just the work of an agile po- 
lemicist. It is also a testament to 
lmman affection: a book about 
com panionship and love. So LOO, 
on a more worldly level is “Get- 
ting to Know the General” about 
another human connection from 
which Greene drew strength and 
wisdom. So too, motivated as it 
was by loyalty to a loved one, was 
“.T Accuse” 

A literary detective might infer 
a pattern: Is Graham Greene get- 
ting tenderhearted in his old age? 

“Not that i know of," he re- 
plies, shrugging, guarded. “My 
friends think I'm getting more 
savage.” 



PEOPLE 


fJ.S. Orchestra, 'Dancers 
GetaHandinTohyo 

The Los Angetes PhBharmooic 
under Andr& Previn launched ^ 
concert tour of Japan in Tokvu 
Sunday with a program that htiujL 
ed Aaron Coptarars Clarinet c«3 
certo and works by Hard and' 
Brahms. The audience, which filled 
2,000-seat Suntory Hall at ticket 
prices up to the equivalent of $97, 
applauded the orchestra Warmly 
for the first of its 12 concerts m 
seven cities. Meanwhile; the. New 
York City Ballet wound'tip a 
week’s visit toTokyn on Sunday, hs 
first tour to Japan in 30 years. The 
economics of louring was feemiq 
reason for the delay; but Peter 
Martins, the company’s co-baflet 
master in chief, said toe tom was a, 
goal set by George Bahncfckte,his- 



for rock concerts and an hoprfrciia 
downtown. Audiences did opt pack 
the hull but those that did appear 
were unusually enthusiastic.- ; 

□ .... 

A new collection of Jobu Gxp- 
ver’s short stories will be published 
after all. Judge Roger KBey~qf Chi- 
cago ended a legal battle ot saving 
Cbeever's widow. May, 74, most 
honor her contract with Academy 
Chicago Publishers Ltd, but said 
Academy Chicago cannot publish 
all 68 of the stories without tar 
permission. He said a smaller hum-* 


her — 10 to 15 stories wocljj 
“certainly satisfy her obligations.™ 

a Jr.; 

Rock superstar Bnsce'.'Spri3gC 
steen was serenaded by 59,000 fan? 
on his 39th birthday as he took parf, 
in the second U.S. concert of thc 
“Human Rights Now” tour orga* 
oized by Amnesty International' 
The Friday show also featured Pfe. 
ter Gabriel Joan Baez, Tracy 
Chinan and Yohssoq N*DaaC 
Baez led the crowd in singing 
"Happy Birthday” to the “Boss.” ; 

O ' 

A British film, “On the Block' 
Hill," won the Golden Shell up 
prize Saturday at the 36th amuid- 
S&n Sebastian international film' 
festival, held over the last twu 
weeks in the Basque city in north- 
ern Spun. The film directed by' 
Andrew Grieve stars Bob Peril 
Gemma Jones and Jadk Walters' 
and is about rural life ina Welsh 
village, is based on a novel by 
Bruce Gwtwm. =* 



PERSONAL MESSAGES ( ANNOUNCEMENTS 


USAWRECT 

CAUJNG THE STATE ROM 
OVBSEAS HAS NEVHI BHN 
EASTS WITH USADUtBCTSnrnOc 

Al you haw to do b 
tSd a number la ba connected lo 
an AT&T operator m Uw US. 

AUSTRALIA 

0014-481-011 


BELGIUM 

11-0010 


BR. VIRGIN IS. 
1-800-872-2881 


DENMARK 

04304)010 


HMAM) 

9800-100-10 


FRANCE 

19*-0011 


GERMANY, FBG 1 
0130-0010 


008-1111 


JAPAN* 

0039-111 


NETHERLANDS 
06 *-022-9 111 


NORWAY 

050-12-011 


020-795-611 


WITH) KINGDOM 
. 0800-89-0011 

■ Awal muid dal tone 
TAvolcUe on a tod bans only. 
INo* cwsSbiis from al fatrtsoret. 
There may be a riert delay of op 
JdXmomS betwe en j Afl aid 
operator ruponu. 

Whfc *i the USA dd 
&L344 

Car flora irfonnSMH 


INTERNATIONAL CLASSIFIED 


MOVING 


SAOSS WAffT OF JESUS aid St 
Jude, thank you for the help before, 
now and dwayj. NUB. 


ANNOUNCEMENTS 


TOOUBREADHS 
VISTTNG ROM 
THE USA 

THEIHTIS NOW 
AVAILABLE N KEY 
U.S. OTIS ON DATE 
Of ISSUE 

Now printed by xtoftto ean a nc aiun in 
New York tfw IntamOTond Herald 
Tribune offer* someday home nr office 
deWery " Matortton. most area of 
W ari w igton D.C and Un Angela. Sub- 
xri prion copra are aba fbwn deadly 
to Atlanta, Boston. Ovcaoo, Houston, 
aid San Franoxo hr speedy deCvary. 

h the U i A, caS 
TOIL FREE 
1-800-882-2884 

to New York. aM 

(212) 752-3890 


Irtemcfknd Herald Infauna 
SSOTTwd Avenue 
New York, MY. 10022 
Teh* 427 175 
Fax: pi?) 755-8785 



AT&T 

The right choice. 

Hi A SOM far may atm 


MILA SCHON. The mast refined of al 
he. «n ZUfilOd exdusvety of . 
WBNflERG's * leading mens Stare - 
13. Bahnhafsr 01/2 IT 2? 50, 


46 34 59 65 or 



Sun Line Cruises , ^ 

STELLA SOLARIS 5TELLA OCEAN1S 

STELA MARIS iTOtfil 

luxury CRUISES 

3 , 4, 7. 14 DAY CRUISES from Ptroeus to the 

GREEK ISLANDS, EGYPT, 
ISRAEL and TURKEY 

Paris (1)42658036/7 Athens (1)4523417 
londen (1)7291929 Zurich (1)3913655 
Ger*w (10)28591 Munich (89) 3988T1 
New York (21 2) 3976400 

Anything else is a Compromise 


OONTWEX. Said 4 mwft um moves, 
baggage, an wa-idwids. Cal Chv- 
fe Tans 42 81 16 BT (item Opera). 


LOW COST FLIGHTS 


ACCESS VOYAGES 

One Way BoandTrip 
New YoA ROM F2M0 

Sot Frmcsioo FIS® (3000 

las Angeles FI 500 F3000 

Motto F17V5 0380 

Mbs F17V5 F33BQ 

Ovcapa FT 400 F2800 

MimT FI 450 F2B5Q 

WosWon FT 560 F292D 

MortraS F12D0 F2390 

Vanam «r F25M R465 

Rode Janera F3295 W930 

Boi F4200 F6550 

Tokyo F3390 F6800 

Wettbrfes FM50 F2900 

and male destinations _ 
Discount an 1st & lumen das 

lUrn SutfacJ to nKxffktrtSBm 

Kearidkn way apply 
let (11 40.13.0Z02 A 4121.4494 
ft nw Ponte Lrecot, 75001 fah 
. Mwho ■ RES ChaMta Uettfei 
Ak. 175.111j_ond now 
ACCESS LONDON 
New York £ 99 £198 

San Francos £235 £420 

La Angela £235 M2) 

Atkrto £200 £350 

Easton £100 £310 

ToW £459 £699 

Akiwych Hoare 71-91 Aldwydt 
London WCTleb P) 404 44 66 
Book now by pfeane with rrafif cord 


REAL ESTATE 
FOR SALE 


FRENCH PROVINCES 


STTROreZ 
SUPERLATIVE VILLA 

• Ra« beauty, charis m a, amity 

• 500 sqjn. dr reined aprienoe 
with ouHandng sea views 

• Lush gda gaden 6200 sqjn. 
ft Picturesque pdm trees around 

wmptuaifi swimming pool 17 * 8m 
ft hleid senna for er tohi i «m 
ft Uiique oto m p ecadtle 
■ Oas» to beaches & vioge 

• Prioe; S3M. Phone 94.972227 



REAL ESTATE 
FOR SALE 


MONACO 


Pnndpdity of Monaco 

FCSTHESAE. PURCHASE. 
RENTAL, MANAGEMENT or 
INSURANCE of 
REAL ESTATE PROPERTY 

GOflfOCk 


A.GJLD.I. 

26 bis, M Frincesse Charlotte 
MC 98000 MONACO 
Tet 9aS066m Teh* 479417 MC 


Pnndpdity of Monaco 

Smal 2-roam ei kowrious itwfcnre 
term meth view on Cairo yuika, 
storage room, paring, 


REAL ESTATE 
FOR SALE 


PARIS & SUBURBS 


REAL ESTATE 
TO RENT/SHARE 


REAL ESTATE 
TO RENT/SHARE 


FRENCH PROVINCES I PARIS AREA UNFURNISHED 


ANTnes. core D’AZUR 

PARK 16th SLd^Sd? 
EXCEPTIONAL APARTMENTS 

Avns Moral 450 SOM. 

Avenue MdUkcff 148 SOM. P«e I* WJtMftJA 

JONES LANG WOOTTON FRANCE 

(1)47 23 54 06 GREAT BRITAIN 


Embassy Service 

t Ave. « Man 
75008 Paris 

YOUR REAL STATE 
AGENT IN PARS 


REAL ESTATE 
| WANTED/EXCHANGE 

WANTED M PARS, far Kind cro- 
haor oounie, to rent, hrndnd I 
bedroom not, far October & Nove- 
mber. low>i«,Tefc Pwn 48574131 


EMPLOYMENT 


EXECUTIVES AVAILABLE 


HKJHLY MIHUGENT LADY, FRENCH 
35. good oppKiOToe. mAOngud, FR 
experience, writing cbSties, wefl 
■ravofaeL seeks oc ny alion as mi nted 
to business person. Tel Pais 45H7 2082 


GENERAL POSITIONS 
AVAILABLE 


MONACO 


MONTE CARLO 
Principality of Monaco 
WITH PRIVATE GARDEN 

Kara ded, rigid m ihe carter, oporto 



THE EXECUTIVE H 0 TE 

57 PONT STREET 
KNIGHTSBHOGE r - 
LONDON SW1XOBO 

TEL 01-581 2»H 
FA* 01-589 94S6 ■ 
TELEX- 941 3446 EXECUfG 

Elegance, privacy, 


Sfagio £49.95 + VKT 
DaaUaSTwfe EM.95 + VM 
Ertm sfegfa £19.95 + YM 


GENERAL POSTnONS - 
WANTED 

VBTKKXJS HTNESS CBOHt oiilhe 
French Bwem is s e e ktag yam, dr 
npmic sda repreHBdaOw with pn» 
end deed sobs experience. Florid 


vrith ch or u am. ligh cefegv Svinc, <fev 
mg, 3 buVoonn. 2 bade, 1 -fewer, 
equipped bdwn gnirg onto patio, 
verandas, dosed garage. 


GREAT BRITAIN 


Gty of London 3-bed qmmant ii 
Bohan maaifnert views, bfehen, 2 
bade, krga kwg & dring am, 24 
hr porter ft carpark altendad, ex- 
aka # security. Pin £265.000. Td 01- 
5884437/01 HI -8910 


PARIS & SUBURBS 


TFOCADBIO OARDB4S 
130 sqjn, double Rung + 2 borirmni 
+ Maid's room Usanoushr dean*d. 
F3#0/HQ. Gaunrand 45515470. ' 



VB« mat PAHS. St Geram dot 
Pros- Charming apartoerd, double 
tectption, 2 or 3 bedrooms. 
F3^000. Pktrinno 454825101. 



International Business Message Center 




81 AVENUE FOCH 

LUXLBOUS STUDIOS , 
Phone, odor TV, toehen. farl month or 
more No agency fees. F4JOO nw«y. 
ToAb,H 43 39 * 72 


PAGE 20 
FOR MORE 
CLASSIFIEDS 


BUSINESS 

OPPORTUNITIES 




BUSINESS 

OPPORTUNITIES 


FUTURES TRADING 
FULL CAPITAL 
GUARANTY 

Experts in faun Trading 
far over 25 yecn 
now occepring new dents 
in extended range of pools 
fminmum investment 20.000 USS) 

Vfl&lE FOR FSS BROCHURE 
Phase indude your phone iwnfaen. 

Dunn 1 Harfftt Reswdi SA 
Dept. BIT 988 

6, avenue uayil C ar re Brer 5 
B-1Q50 Small - Mfgpnt 

Phone: 31-2-640 32 80 
Fas 31-2-648 4ft 28 

Restricted in Befgtom and UJC 


BUSINESS 



FINANCIAL SERVICES 



HDUOARY DEPOSITS 

and many other option wft offer to 
you, aw next atm. 

We art a 5WIS COMPANY sped d- 
med wodri ijfa in famd of bpmfan. 
Noose contact w 
fox No: 091/23 70 20 
Tel No: 091/23 44 09 7 23 44 10 


TEXUIE MACHMEKY 
Tanpon froducHon Madou 
Cotton Swab F orming Machine 
Cotton Pad Madiino 
K. FA5S8HWJUDW1G A Gx AG 
CH8646 Wagtn b. Jona 
5w*ieilOTd 


Tot N 28 31 141. tfc 875349 FALU CH 
TeUat 05-28 4260 


Moe Conpaty ForanSqn Ud, 

19 Fed Si Douglas. We of Mon 
Tel 0624 26991 Hb 627691 ASTON 


Fau 0624 2512k 


FINEST INVESTMENT [EITER 

nanad admor.GflaoUcal/iivedra 


FINANCIAL 

INVESTMENTS 


Pufcfc stack can tiuiiy m a $US &6 
boon poWm csidroi industry. 

RESOURCE 1NTL AG 

Tot 41/42 213t&ffi41/«l2]dM 
Tain: 865 497 ALUOf 


DIAMONDS 


DIAMOMK V< b5t BHT 
fire riamandi in aty price range ai 

lowest whatedi pncFi tired from 
Antwerp aider rf ftw danand world 
Fill nnantne. Far frea Kd wide 
JOACHM GODBGTHN 
MAMAHIBtPCWr BVBA 
Eftctfehed 19» 

Ptftoanaraot B-201B Antwerp 
Bekwn-TetQ2 31B4a7 51 
Tfa 71779 syt b Tdriax 313/231^67 
At the Osmond Ckto 
Hean of Antwerp Diamond mdueity 


OFFICE SERVICES 


OFFICE FAauns IN 
ZUG, SWI1ZBUAND 

loaded »t Hn kdemafond oadw 
of Ln. Offer fu8y furmhed effiees 
wn d modern offieB senicot. 

For detafc contaeL ESS AG 
Artocfeinse 2, 6340 Bare 
Sedheriaid. Trib 4-41 42/32 32 
F«» +41 42/32 13 38. 



Inlernatioiial Secretarial Position 


SE CRETARIAL SECRETARIAL SECRETARIAL 

POSITIONS AVAILABLE POSmONS AVAILABLE POSmOW AwSaBLE 


PAHS 16th 

Very dyranc irtentemal group 
*efa far its communiotriioni 


JUNIOR 

ENGLISH M01HER TONGUE 
B0JNGUAL 5KRETARY 

Bra*id typmg (APPtq ond 
opjOTnrttei are. she fenskf be 
a had working and mfing person 
to wdn at our company. 

Send GV 4 fitter 4 phedo 4 salary 


M.CS. INTERNATIONAL 

TenyoraiY Agency JFtoni 2n^ 
hra Bisterbs openings in Amencmi 
companies far Eagksh rocthor tongue 


SECRETARIES AVAILABLE 


Tenponay and penaoneid 
jwffi&ans CF.i**fe. 
CSPreh 42311754 


UMOUE SEBCS far AM0KAN 
FRMSinPMitSc 

En^bh. Belgian, Dutch or German 
racrerana, mowwage os rrsnen it- 
(priod, EnAh duilhand 8Saguat 
tofaris&- wste or phonte 138 Auwiue 
Vetor tfagob 751 lo Pun, France. M 
(1)47 276145. 


A1B1A lage 3jooo a p at m osi. al 


room, kderen, both, fafy enuippgd 
BM net. 45 63 25 60 


PARIS AREA UNFURNISHED 


POMPS 

3 roaw 4 terrace. 40 sqm. Perking. 
FI 7,500. mducSng ehergei. 45J26Sjtt 


— temps parcel — 

Rattachfte au tiirectaur du Group- de RecHerdie 
Oinlque pour la France, uous aisur« fa gesdon 
administrative de I'urue m le eecrdfarfat y offcant. 

Moire formation sup4rfaure et votre experience 
profess ionnHIe d'au moins 3 fttti en taru Que 
seofttadre parfallement Ullnguc, font de voua 
une cotlaboratnce organfafte « mftthodsqije. oinunt 
e travail en ^qutpe. pa«fadara fa goflt do chlffrea a 
to pratique du iraitement de lextes. 

Ce rersto a wmps pasftel \20 h par awnrene rtportes 
sur 3 jours) est A pourwoir a RARE LA DEFENSE. 

Merd dTadroser lettre monusertte. c.v., photo et 
pfSttsTtrans s/rtf. 8336 aux Ldbonnobes PFIZER 
Service du Personnel, 86 rue de Pans. 

91401 Orsay Cede* 


\tjizer) 

SCIENCE ET PASSION DE LA VIE 


EXECUTIVE 
ASSISTANT 
TO CHAIRMAN 

Our Chairman requires -a 
personal right hand esas- n 
font to help coordinate butf. 
ness activities of our group 
and assist him m managing, 
his private affairs. He works' 
on a 24 hu. basis, aidtrav r 
eh worldwide about ^ of. 
his time. 

Trading offices atl Far East 
and U.SA, premier resort 
in Phifippiiw and a leocfirg' 
fim producer far wotld- 
wide QtKtances. 

Residences in Hang Kang.- 
Miatni, Monaco and V«v - 
oouver. 

The ideal candidate is fa 1 
male, under 35 and at aa» 
m both Asian and Western 
culture*, with Engfeh ffuM- ; 
cy. Travel experience (M.' 
veraatSty arft-reguiredL •• 
Photo wd resum Br 
Mbs K. IA ROSA >• 
TAAR, 6*h Root 
22-28 W yn dh ora Snarf 

rutoJ I Ifiiui jfjuus 
rfong Kwi)p 

Fate 5-294011 


tag J premier 
Ewt'fvan Ci>di 
be>cmj the h,. ; 
lion hl,\- «! ;r - 

The l 

opWii the if. :: . 
pria-fi\jn : i by 

It nUnilf l‘ f tin— 








































































































